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CANADA’S 

NATIONAL 

WEALTH 

Canada's  National 
Wealth  has  been  care¬ 
fully  estimated  at  over 
$20,000,000,000  or  over 
$2,200  per  capita  and 
the  annual  national  in¬ 
come  at  $35,000,000,000 
or  over  $400  for  every 
man,  woman  and  child 
in  the  Dominion.  Can¬ 
ada  thus  ranks  as  one 
of  the  wealthiest  coun¬ 
tries  in  the  world. 

IV«  haot  tverp  faetlitp 
lor  handling  war  loan 
buaintaa  and  aoUeit 
pour  ordara 

A.E.AMES&C0. 

INVE8TMEXT  SECURITIES 
Esiahlished  1 889 

UNION  BANK  BLDG.  -  TORONTO 

TRANSPORTATION  BLDQ.  MONTREAL 

74  BROADWAY  -  NEW  YORK 

BELMONT  HOUSE  -  VICTORIA.  B.C. 

HARRIS  TRUST  BLDG.  -  CHICAGO 


Future  of  the 
Chemical  Industry 


The  bright  future  before  the 
rhemical  products  Industry 
in  Canada  is  evidenced  by 
the  biig  market  connection 
and  demand  that  has  neces* 
■sitated  the  expansion  of 
Chemical  Products,  Limited. 

The  Preference  Shares  of 
this  leading  Canadian  com¬ 
pany  afford  an  excellent  op¬ 
portunity  for  the  forward 
looking  investor. 

For  further  particulars,  see 
advertisement  on  an  inside 
page  of  this  paper. 


UNPRECEDENTED! 
SHIPPING  WAR 
NOW  IN  VIEW 


New  American  Lesfislation 
Likely  to  Result  in  Greatest 
Fight  in  Mercantile  Historj- ' 
— May  Be  Necessary  For 
]  Britain  to  Confine  Exports 
I  and  Imports  to  British  Ships. 

I  (From  the  London,  Bnrean  of  The 
I  Financial  Times.)  I 

I  London — There  is  little  doubt  that 
'  the  new  American  legislation  in  re- 
I  gard  to  shipping  will  result  in  the 
j  biggest  shipping  war  In  mercantile 
history.  Indeed  the  chairman  of  one 
of  the  leading  Britliah  trans-Atlantic  i 
lines,  has  definitely  stated  that  a 
war  of  rates  between  American  and 
I  British  shipping  (Involving,  of 
I  course,  Anglo-Canadian  shipping),  is 
;  inevitable. 

I  “It  might  be  necessary  for  Great  1 
I  Britain  and  Canada,  Australia,  South  , 

'  Africa  and  India  to  confine  their  ex-  ’ 

I  ports  and  imports  to  British  shipis, 

!  this  being  clearly  British  ‘coasting’  j 
I  trade,  according  to  America’s  Inter-  | 
i  pretation  of  the  term,"  state  Donald  i 
I  Macleod  and  Company,  the  well  | 

:  known  firm  of  ship  brokers.  "We  j 
^  have  in  the  past  quixotically  allowed  j 
our  ‘coasting’  trades  to  be  open  to  ' 
ships  of  all  flags,  but  can  we  con- | 
tlnue  to  do  so  in  the  face  of  this  • 
latest  and  grossly  unfair  form  of ! 
competition?” 

Discrimination  Against  Empire. 

There  are  clauses  in  the  Act  which 
are,  and  were  Intended  to  be,  dis¬ 
criminatory  against  British  Empire  1 
shipping.  Among  them  are  those  i 
1  which  authorize  preferential  treat-  : 
j  ment  of  .American  vessels  in  .\mer-  1 
lean  ports;  those  which  grant  pre-  , 


Municipal,  Railroad  and  Public 
Utility  Bonds 


Harris,  Forbes  &  Company 

incorporated 

21  St.  Johm  Street  C.P.R.  Bnilding 

MONTREAL  TORONTO 


GOVERNMENT  IS 
INCLINED  STOP 
EXPENDITURES 


New  Premier  Believes  Great  j 
[  Problem  Before  Dominion  at  | 
I  Present  Time  is.  Financial ' 
i  Situation  —  Sir  Henry  Dray-  j 
j  ton  and  Hon.  F.  B.  McCurdy  . 
r  Advocate  Curtailing  Expenses  , 


NEW  ISSUE 

PROVINCE 
OF  ONTARIO 
6%  Bonds 

Due  !5th  .lune,  1930 
Denomination  $1000 
FVice:  100  and  Interest 


PROSPERITY  IS  |CAN.STEAMSHIPS|VANCOUVER  IS 
LOOMING  LARGE  MEET  TO  RATIFY  WAKING  UP  TO 
FOR  ALBERTA  MERGER  PLANS  POSSIOILITES 

-  i -  - - 

July  Rainfall  Classed  as  $20,- 1  Holders  of  Steamships  Common  Harbor  Commissioners  Levying 


000,000  to  $50,000,000  Preci- 1  Will  Be  Guaranteed  7%  Diti- 
pitation  and  Crop  Gives  Pro- 1  dend — By  Agreement  Canada 
mise  of  Equalling  Record  of  |  Steamship  Lines  Undertakes 
1915  —  Income  From  Grain  j  to  Operate  Line  For  Period  of 
May  Exceed  $100,000,000.  i  25  Years. 

(from  the  Calva^  Bnrenn  of  The  j  fanada  Steamship  Lines.  T.imited 
rinancfal  Times.)  'has  called  a  special  meeting  foi 

Calgary,  Alberta.— At  this  sea.»on'juIy  2lth.  for  the  purpose  of  con 


.  Canada  Steamship  Lines.  T.imited, 

!  has  called  a  special  meeting  for  Finanolal  Times.) 

'Oil' July  2lth.  for  the  purpose  of  con-  Vancouver,  B.C. — One  hundrtMl  and 
at-  eidering  and.  if  found  advi.sable,  ap-  twenty  employees  of  the  Vancouver 


ferential  railwav  rate-  tn  AmorTpaT,  I  year.  Alberta’s  Cjuiie  ui-  mueriiig  ana.  ii  louna  anvi.saoip,  ap- ;  iweuij-  ciiipiuj.pc»  ui  me  voiieuuvei 

car-oes  exnnrfe'd  in  American  tentlon  centers  on  the  weather  for  i  proving,  ratifying  and  confirming  Gas  Company  have  gone  on  strike, 

sels-  nnri  tHnsp  whi/.h  nrnhiKi*  b€in.g  entirely  an  agricultural  pro- .an  agreement  enten'd  into  between  demanding  higher  wages  and  more 

transit  via  a  fnrman  ‘f  '>  '’“s  a  poor  crop  of  grajus  the  company  and  the  Brilisii  Eii'pire  favorable  working  conditions.  They 

of  ronvovo^  A Corporation.  Limited  C.xnada  comprise  practically  the  entire 

nr  fnv  of  her  r-oionof/ aucial  Stability  of  this  region  of  the  Steam.ship  Lines  is  the  third  of  the  niechanicai  staff.  They  want  time 
nthor  cianaec  more  1  Dominion  at  prcsent  is  dependent  on  1  lurgo  companies  to  call  its  special  and  a  half  pay  for  Sunday;  and 

ooooflro.>ri  ...Oh  Iv, rot, -  P^^ticuiEriy  jjgjj  ^rops  and  livestock  and  natural-  nieeiing  of  sharehoider.s  to  conidder  inimlnnim  pay  of  eut*  cents  an  hour 

moot  atattio  formt  *0  depend  on  the  proposal  and  the  action  of  this  for  stoking  machine  operators  and 

aro  titT  !  crops.  Hence  there  is  company  follow  s  on  the  ag  cements  69^4  cents  an  hour  for  laborers, 

♦hoa.  of  frrt.ttt.ro  ®  ^t'  fpason  why  it  should  be  mentioned  having  already  been  reache  I  by  the  Negotiations  were  carried  on  for  two 

natiiL.  f  T  '  ^^at  the  rains  of  July  1-8,  warm, '  .Vova  Scotia  Stei'I  &  Coal  t'nmpany  weeks  and  then  the  men  issued  an 


I  ITl  Ty  ¥1  y  (From  the  Ottawa  Bureau  of  The 

r  J  I  Financial  Times.)  Cncular 

Ottawa. — Political  obsenvers  at  the' 

C.PJL  Bailding  '  Capital  are  not  Inclined  to  grow  en- '  I  i 

TrhRnNfYb  thuslaetic  over  the  now  Ministry  | 

1  UKNjn  1 V  1  formed  by  Premier  Meighen  The  |  Do>\IW10?J  SECtTETTIES 

mew  Cabinet,  it  is  pointt^l  out.  is  not  OOBPOIAA'riOr«  lAjrviTElD 
I  as  strong  a  body  as  that  which  ad-  !  canad*  cire  bloc  n«?nt»»al 

1  ministered  the  affairs  of  the  country  | 
under  Sir  Robert  Borden,  the  inclu- j 

j  sion  of  Mr.  AVigmore  and  Mr.  Me-  - ' —  ■ _.i- 

■  . .  . . -—A  :  Curdy  hardly  compensating  for  the  I  ■  ■  ■  a  • 

^  'toss  of  the  much  wider  adminlstra- 1  U  ||^UL  D  DaTrO 

VANCOUVER  S  nMito 

111 lip  Tn  oid'^paek^Miowevom’sonm^^^^^^  AKt  ALLUWtU 

Iff  Hill nU  Ur  lU  ifi  made  for  the  fact  that  the  new 

I  Prime  Minister  was  faced  with  a  dif-  A|  O  |  r|  OO 

inrif*0  situation.  He  was  faced  with  |w  H  11*1  I -I  I 

VII^^IUII  I  I  lli  ^  !  a  isltiiation  whereby  the  inclusion  in-  I  klaa  Wa 

I  WWWl  vital  1 1I■W  I  to  his  ministry  of  any  considerable  _ _ 

_  blood  would  have  involved  a  Measured  Service  Svstem.  Un- 

„  ,  ^  .  .  T  •  senes  of  by-elections,  this  inviting  j  V-.T.  .V..,. 

Harbor  Commissioners  Levying  |  reverses  which,  if  encountered  in  any  Defined  Conditions,  Will 

Port  Dues,  and  Will  Follow  '  decisive  way,  would  have  rendered  Be  Introduced — Personnel  of 

System  Adopted  by  Montreal  an  appeal  to  the  country  imperative.  New  Hydro-Electric  Commis- 

Harbor  Board  —  Gas  Kni- j™® sion  Announced — Agricultur- 

I  OA  •!  »*  i  ,  that  are  obvious,  is  the  last  thing 

ployees  Strike— Montrealers  i Premier  desires;  hence  It  be-  Reports  Are  Excellent. 

to  Tender  For  Pier  Work.  ‘  came  expedient  that  he  should  cur-  - 

-  i  tail  the  choice  of  new  ministers  to  (•'I’nm  t lie  .St.  John  Bnrean  of  The 

(From  the  Tanconver  Bnrean  of  The  ithe  lowest  possible  minimum,  and  Financial  Times.) 

Financial  Times.)  j  (Contlnned  on  Page  7.)  John,  N.B.— Substantial  In- 


der  Defined  Conditions,  Will 
Be  Introduced — Personnel  of 
New  Hydro-Electric  Commis¬ 
sion  Announced — Agricultur¬ 
al  Reports  Are  Excellent. 


tran’eU  via  a  f.^raiar,  vince.  if  It  lias  &  pooT  CTop  of  grains  the  eonipany  and  the  Brilisii  Empire  favorable  working  conditions 

of  eldV  ronveverh^Xnen  ^ard  hit.  The  tin-  Steel  Corporation.  Limited  C.xnada  comprise  practicalb  the 

nr  fnv  nf  hpr  pninnfn^i'n  a”  ancial  Stability  of  this  region  of  the  .Steam.ship  Lines  is  the  third  of  the  niechanicai  staff.  They  wai 

or  any  of  her  colonial  possessions.  Dnminmn  at  nresent  ic  ,  lav...  .. . all  i,..  anrf  a  half  m.v  fm  «„„dav- 


are  based  absolutely  upon  the  me¬ 
thods  of  German  insurance  com- 


the  lowest  pos.sible  miiilmiiin,  and  Financial  Times.) 

(Continnod  on  Page  7.)  John,  N.B. — Substantial  In- 

_ _ _  creases  In  rates,  and  authority  to 

apply  the  measured  service  system 
Blfrc  Uni  ncy  ynw  f^ofined  condltons,  have  been 

AIVIIlo^nyLULll  lltll  .  the  New  Ili  uruswiek  Telc- 

niilbW  Iiwa-Vkia  iikti  company  by  the  Public  lTtii>tv 

Dl  AyTC  HDCDA  Tgy  Pi'’omnilssion.  'I’hc  inrreascs  are  gen 
I  LMn  I  5  Ul  llllM  I  ’'“■"u.ghoiit  the  province,  and  on 

jilic  .average  seem  to  bo  about  what 

-  iihe  company  claimed  was  necessai  v 

T.  II.  Ilie  ler  boports  Moody  Incri'ase  to  meet  its  obligations  and  provide 
111  Production— Rig  Hiirket  lor  for  extensions  of  its  UnAs  on,4  in. 


Ill  I’rodiictioii— Rig  Miirket  lor  for  extensions  of  its  lines  and  in- 
Onfput  New  felt  to.  crea.sed  pay  fo  rits  personnel.  Au 

T.  H.  R.edsr,  President  and  Gen-  thorlty  was  given  the  company  to 
eral  .Man  .,ei,  Ames  Hoideu  Me-  1175,000  of  additional  capital 

Croady,  L;  .lited,  makes  tho  an-  stork,  In  order  to  provide  for  an  ex- 
nounrhui^iil  111./,  all  of  l.ic  three  new  i  penditure  on  capital  account  already 
iac  to,  .1',.,  .  i  .r  0..1  uy  in  Mom- i The  ordi  r  Uxin^  the  new 
Vial  ami  i  C  >nf.,  are  now  [rates  is  subject  t  rev<rf?ation  witbln 

n  tiv*  l  i  e,.,’.  "■  naV'  he-u  '  15  months  on  ap  ..n  o,  '■‘tci-  i- 


America  her-  copious  and  general,  have  given  the  !  and  the  Dominion  Steel  Co’  roratlon.  ultimatum  of  48  hours  of  going  on  i  eral  .Man  ,ei ,  Ames  Hoideu  Mc- 

I  seir  protesiea  miteriy  previous  to  ^  crop  prospects  an  impetus  probably  The  agreement  made  '  etween  strike  if  their  demands  were  not  Croady,  L;  .lited.  makes  tho  an- 

I  ner  entrance  into  tne  war  These  re-  ^cver  equalled  provincially.  It  is  Canada  Ste.imship  Lines  .md  the  granted.  The  company  refused  to  noumhui^al  iii.  ‘  =-1'  ‘'f 


lmir^o«Yof  ohfammt  ^  million  dollar  rainfall,  it  is  British  Empire  Steel  Corp  •'•ation  is  be  stampeded. 

I  purpose  of  obtaining  information  for  j  anything  from  a  >20,000,000  to  a  $.50,-  :  along  different  lines  from  .,st  made  General  Manager  Kidd  Is'-ued  •» 
I  (Continued  on  Page  7.)  000,000  precipitation  for  it  eusures  ;  with  either  of  the  biy  -tTr*  com-  public  statement  declaring  t)  '  *he 


’  INVESTMENT  BANKERS  4 

Member,  Toronto  Stock  Exchoclc 

Toronto  Grnrrnl  Tra*tA  Bid*. 
TORONTO. 


To  pleld 

6  % 

fown  of 

Pembroke 

*>'"(  Serial  Bonds  due  1921-19.T0 


Art  parties. 

Thu  <  l;aiigcr 


on  the  common  stock  of  the  company.  ^  ^  ‘ 

payable  September  1st  next.  In  ad- 

dit.on.  .he  company  announces  ’he  bushe|  = 

isst.A  of  7  000  shareo  .-,miit,or,nl  of  ^nd  IJ., 00,000  bushel.s  ot 


rii.»ifc‘.<i re  praciicaily  iinitl  riptning  p.inif.s.  as  o.v  rh.>  agr-cYneni  tlie  j 'illiriiatu..!  caine  'n  .ire  r..!.,-  of  -ri--  -t.in  en  ParT.es. 

and  cutting  time.  Many  districts  re- I  Sieamshlp  Comjtany  undertakes  fm  nc.goliations  and  that  no  opportunity  |  tmn  for  .some  ivoikths  past.  ,  *'be  ^ 

port  lliaf  they  have  ample  ram  io!a  period  of  25  years  from  ami  after  for  arbitrating  the  questions  in-,  “At  the  plant  of  the  .Ames  Holden  rates  at  St.  John  are; 

last  until  aarvest :  othe.r.s  stale  that  |  the  tir.st  day  of  Jiilv  1  <120.  to  operate  volved  was  afforded  by  the  employees  '  IVlt  Cm..  Limited,  in  Kitchener.’’  he  OM.  New 

I  they  have  enough  for  two  to  three  land  manage  the  business  of  Canada  of  the  Gas  M’orks.  He  also  stated  [  continued,  ‘‘our  oittput  has  al ready  |  J  Party . jaR 

■weeks  and  others  that  if  they  have  |  Steamsliip  Lines  .and  to  conduct  the  that  the  wages  now  paid  by  the  Van-  I  re^iched  t’.OO  pairs  of  felt  shoes  and  '  Party .  .1 

i«Hf  average  rainfall,  they  will  have  j  same  m  all  respects  a.s  cfllciently  as  coiiver  Oa.s  Company  to  its  em-  slippers  per  day.  It  will  be  some  1  I  party . .,'i 

I  bumper  crops.  I  lieretorore  for  tlie  profit  and  /  or  lo.ss  Ployees  are  higher  than  those  paid  ,  months  before  our  production  I  niisiiiess  Pnrtv  Phones  Aholished. 

Tense  IVitli  Fxneetenn  of  the  British  Empire  Steel  Corpor-  by  any  other  gas  company  in  Can- (reaches  a  miint  where  we  will  be  sell- I  ^  .  '  ,  . 

i  AihArfa  ■=  lATicA  with  AvnAAiTA,  ,  ation.  who  .Shall  ’>«>  entitled  to  any  ada.  as  shown  by  the  following  ex- ;  in  notliiuig  Imt  gooiis  of  our  own  T  he  old  buaineiss  phono  rales  in  St. 

Alberta  is  tense  with  exp«ciaric>_  prolit  arisinc  therefrom,  amplos:  ,  manufacture.  In  the  meantime,  our  John  were.  I  p_arly.  $to,  ..p.iii(i. 

In,-  '^'lUftcr  deduction  therefrom  of  all  ex-  Stoking  machine  operators:  Van- !  contrad  witli  another  felt  nianiifac-  •  party,  $aa.  Under  the  new 


The  I.ake  of  the  Woods  .Milling  Tense  'Vitli  Kxpeeteiui.  of  the  British  Empire  Steel  Corpor-  by  any 

Company  annouiice.s  the  declaration,  '  i.v,  ,  ation.  who  .shall  'w>  entitled  to  any  ada.  as 

Of  a  special  dividend  of  ?25  a  share  '  ^  i  prolit  arisinc  therefrom,  amples 

1915.  when  W.'oooSo  hushS  therefrom  of  all  ex-  Stokl 


Business  Party  Phones  Abolished. 

T'he  old  busineiss  phono  rales  in  St. 


'after  deduction  therefrom  of  all  ex 


.Suessed  Valuation 
(ieneral  Debenture  Debt 


$.4,S1J.1I.S 

4.44,114 


Pembroke  is  a  thriving  town 
with  a  population  of  over 
S.OOO.situated  ,80miles  north 
of  Ottawa  and  is  fast  be¬ 
coming  one  of  the  leading 
towns  in  Piastern  Ontario. 
Lumbering  is  the  chief 
industry. 

7  hese  bonds,  offered  to  yield 
4'c  a  'cry  desirable 
investment. 

Furthff  partitulam  or  rfqu^. 


I  issue  of  7.000  shares  adflitional  of  4u‘  V  j  ^  \  , 

the  common  stock,  to  be  offered  to  ‘hreshed.  is  produced  this  y^car 

.shareholders  on  the  basis  of  one  "i"  tremendous  j 

share  of  new  .sto.k  at  $10.0  a  share  ''evenue^  If  even  an  average  rrop  ri  ; 

'  for  everv  four  shares  of  oid  stock.  ,  •;evenue  will  stjll  be. 

The  new  issue  will  go  to  -sba.rehold- / .  •Naturally  this  will 
^ers  of  record  August  21st  ' 

In  the  circular  dealing  with  the  is-  7"  (.ar.adian  and  other  markets  ano 
i  sue.  the  company  intimates  hat 

I  shareholders  may  pay  for  the  new  1 the  liquid- . 

I  stock  to  w-hich  thev  are  entitled  hv  '’f  obligations.  Jn  shorf  it  , 

I  transferring  to  the  company  as  l>ay-  "i. '  prosperity  to  the  point  of; 

ment  in  full  therefor  the  special  divi-  !  affluence  for  a  btg  percentage  of  | 

'  dend  of  2,5  PC.  which  has  been  de-  Albert  s  farming  folk.  And  when! 

'  dared  agricultural  ( omniunity  is : 

Subscription  forms  ^or  the  new  (('ontinu*Hl  on  Page  7.)  ^ 

i  stock  will  be  sent  io  sharehoider.s  on  j  ' 

or  about  .August  21st.  and  subscrip-  i 

;  tio’ns  must  be  received  on  or  before  pHnHBHBBBnaBMMBBnBnHI 
I  September  30th  next.  '  ■ 

LOCAL  IXTFRFSTS  TO 
I  FIX.ANCF  NKM  HOTFL. 

I  I/ical  bond  houses  are  figuring  on 
I  financing  the  new  Mount  Royal 

I  Hotel.  Among  the  propositions  he-  A  ■ 

'  ing  considered  now  is  the  proposal 
for  a  bond  issue  to  cover  the  land  •*  ' 

I  and  building  and  preferred  and  coni- 
j  mon  stock  issues  to  represent  the 

I  contents.  H/v 


British  Empire  Steel  Corporation,  on  59>4c:  tVinnipeg,  10;  Ottawa,  52;  To-  IKi  it  kootwtar  is  increa.sing  year  by  for  $8  per  month.  If  their  cails  are  in 


its  iiart.  t«t  hear  any  los.«  o: 
deficiency. 

Hi  the  second  clause  of  the  agree 


affluence  for  a  big  percentage  of  i  British  Empire  Steel  Corporation 
Alberta’s  farming  folk.  And  w  hen  |  f’U'f-nams  and  agrees  to  supply  the 
the  agricultural  ( omniunity  js '  deficiency  as  required  ] 

ftontinuiH]  on  Page  7.,i  (Continued  on  Page  7.)  | 


los.s  orkonto.  54;  Seattle.  59%c.  ;  year  in  Canada,  and  I  feel  very  op-  excess  of  this  number  the  company 

1  In  addition  to  the  above,  the  Van- '  t.iinlstie  regarding  the  prospects  of  may  reqtiire  them  after  reasonable 
couver  employees  enjoy  certain  .Allies  Holden  Pelt  Co..  IJmited.  Oiir  notice  to  go  on  the  measured  servicoi 
privileges  of  free  transportation  and  wiiiier  climate  particularly  in  the  schedule.  ’This  is  fixed  at  $3  per" 
cheap  light,  gas  and  coke.  Middle  VVe.st  and  in  Northern  Ontario  month  for  RO  calls  a  month;  .3  cent« 

Ender  these  eircunislances,  it  is  makes  felt  boots  and  shoes  almost  n  call  for  next  100  calls  a  month :  2>4 
impossible  for  the  company  to  con-  indispeiiKable  to  a  great  many  people,  cents  a  call  for  the  next  110  calks, 
sider  any  increase  in  its  existing  and  every  season  more  and  more  and  two  cents  a  c^lII  for  all  calif* 
scale  of  pay,  he  declared.  '  men  and  women  too.  are  finding  that  above  300  a  niontli. 


The  Vancouver  Harbor  Commis-  felt  boots  and  shoes,  or  a  combina- 
•sion  has  given  notice  that  after  I  tion  of  rubber  and  felt,  affords  a  dry, 


men,  and  women  too.  are  finding  that'^hove  300  a  montli. 
felt  boots  and  shoes,  or  a  combina-  I  All  calls  under  measured  servico 
Af  riibhcr  and  fell,  affords  a  drv.  shall  he  made  on  the  "Two  Number" 


.Augiisl  1st  it  will  levy  a  port  tariff  [  warm  and  senviceable  foot-gear  foi  uiethod,  but  only  completed  local 


(Contlnned  on  Page  7.) 


outdoor  use. 


messages  will  be  recorded  and  paid 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  BANKERS 

Govet‘nment  &  Corporation  Securities 


MONTTIEAL 


HAMILTON  LONDON,  ONT. 


“The  Bond  Market” 

is  the  name  of  our  latest  publication.  It 
contains  short  articles  on  such  ques¬ 
tions  as  “Victory  Bonds  as  an  Invest¬ 
ment”,  “Canada  —  a  Creditor  Nation” 
and  “Inflation.” 

It  will  prove  of  interest  to  those  people 
who  care  to  read  of  the  elements  ^fect- 
ing  the  financial  situation. 

Copy  gladly  mailed  upon  request. 

Wood,  Gundy  &  Company 


Montreal 

Saskatoon 


Canadl'an  Pacific  Railway  Building  New  York 
Toronto  London,  Eng. 


A  Problem  for 

Men  of 

9  Do  yon  rpalizp  the  rtiorl  of  l-be 

J  inorea.'if'tf  inoonto  fax  iifKin  our 

1  irrv'cstmontst*  Have  von  tarcliilly 

1  weighofl  Etch  one  with  a  view  to 

i  deciding  upon  Lhe  wisdom  of  rort- 

E  verting  a  portion  of  your  sec’iirities 

B  into  tax  exempt  lx)nds.^ 

Affairs 

1 

1  Many  busines*?  men  with  mibstantial 

9  incomes  have  oxerlooked  the  fact 

i  t  hat  an  interest  return  of  from  6.42% 

1  to  15%  is  requiretj  t-o  yield  llie  .5. 

1  net  affordfd  by  lax  excmpl  \  ictory 

!  Loan  Bonda. 

9  To  such  men,  we  offer  the  sYTvnVe  of 

1  our  organization  in  determining  to 

1  just  what  extent  they  can  best  retain 

B  taxable  securities. 

B  W^rite  us,  and  we  shall  be  glad  to 

g  furnish  particulars,  or  if  you  wish, 

B  to  confer  with  you  upon  request. 

Wood,  Gundy  &  Company 

Montreal  Canedian  Padhe  Railway  Buildias  New  York 

Saskatoon  Toronto  Lo«d<«,  Eng. 

It  is  surprising,  also,  to  see  tho  f^r  as  meis.sagod  service  calls.  If  at 
I  way  in  which  the  demand  for  felt  any  time  a  five  days'  continunii.s  re- 
,  slippers  has  increased  by  leaps  and  cord  of  the  calls  originating  from  a 
bounds  They  are  made  in  all  the  flat  rate  residence  .station  shows  that 
colors  of  the  rainbow,  and  are  suit-  Ihe  average  calling  rate  exceeds,  one 
i  able  for  every  member  of  the  family,  party  line,  fifteen  originating  calls 


colors  of  the  rainbow,  and  are  suit-  Ihe  average  calling  rate  exceeds,  one 
i  able  for  every  member  of  the  family,  party  line,  fifteen  originating  calls 
;They  are  much  more  comfortatde  per  day;  two  party  line,  twelve;  four 
than  any  other  kind  of  islliiper,  they  party  line,  eight;  the  contract  for 
wear  well  and  are  not  expensive.  such  flat  rate  resl.ience  service  may 
1  ‘‘Felt,  by  the  way.  Is  Uie  oldest  of  after  due  notice  he  cancelled,  and  the 
known  fabrics.  It  was  us4;d  cen-  suhiscrihers,  if  desiring  to  continue 
turies  ago  as  wearing  app.'  rcl  in  service,  shall  he  compelled  to  assume 
Middle  and  .Northern  Asia,  and  is  a  contract  for  measured  service  or  a. 
'  still  niadi-  in  Persia  and  adjacent  higher  grade  of  flat  rate  service, 
'countries.  The  art  of  felling  is  much  New  mileage  rates  and  tolls  will 
older  than  those  of  weaving  and  also  he  charged. 


spinning." 


tronllniied  on  Page  7.) 


/  iimnmin  Mwna  V 

*  Twill  be  Called 

**  The  Pulp  and  Paper  Boom* 

But  It  Is  not  a  boom.  World  demand  and 
the  water -powers  and  raw  materials  to  fill 
the  demand  are  behind  it. 

This  is  a  pulp  and  paper  year  —  but  only  one 
year  of  many  yet  to  come.  Canada’s  leader¬ 
ship  In  the  industry  should  increase  for  the 
next  five  years  and  perhaps  for  a  decade. 

Why?  Because  Cana<la  has  the  last  ^eat  accessible 
forest  reserves.  The  world  must  have  our  puipwood 
anil  lumber,  and  the  price  must  be  paid. 

Those  who  possess  sound  pulp  and  paper  securities 
should  retain  them  and  increase  their  holdings  at 
every  available  opportunity. 

Write,  if  you  wish,  and  we  will  advise^you  of  some 
choice  pulp  and  paper  securities  to  invest  in.  Addresst 

Royal  Securities 

^  -^CORPORATION 
81  l^IMITBD 

MONTREAL 

Tormrts  Haltfas  84.  John,  H.B.  Wlnnlpot  llvoVorfc  London.  Che- 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  17, 


U.$.  BUSINESS 


As  to  Whether  Payment  of  Stock 
Diridends  Permissible  Under  Na¬ 
tional  Banking  Act. 


BANK  OF  MONTREAL  BANKERS  CUUMl“««BS.Ai»An„„„ MONEYmOUBLES 

Eslablished  over  100  Years.  ^  •%b  ■  ^a  ai  *■#%#%  I  UlflUCnU  UtwIwIUn  ___  #h|||EI  ■ 

Capital  Paid  up  '  $20  000  Ua  Sa  BUSINESS  to  Whether  Parent  of  Stock  |N  CHINA  ARE 

Rest . -  520,000, OUU  wa  wa  ■rwwaaaiBww  I  p„n,,gslble  Under  Ng-  ^ 

Undivided  Profits,  $2,090,440  HniOIC  RlfFnTPn  i  tional  Banking  Act.  CTVilPPirD  ATCH 

Total  Assets  $571,150,138  xlx  Au r  l||  |q^  Washington.— Bankers  are  await-  L AAbUlalt A  I  tU 

BOARD  OF  DIRECTORS:  w  wr  a  a  w  expectancy  the  de- 

oif  TinpAnt  sicroiiiiii  Rart  Pre«iilpnt  -  ciaioD  Of  the  Attorney-General  on  . 

Sir  Charles  Gordon.  G.B.h..  Vice-President.  I  Bankers  Divided  As  to  Methods  the  jjuestkm  whether  Pay“®“t  Banker  Cwiwder  That  Coun- 

n.  B.  Angus,  Esq.  Lord  Shaiighnessy,  K.C.V.O.  c.  K.  Hosn  er.  Esq.  That  Should  Be  Adopted  to  Abundance  of  Na- 

H.  R.  Dninimoud,  Esq.  I).  Forbes  Angus,  Esq.  IVm.  JIcMaster.  Esq.  Brina  About  Ranid  Deflation  .  under  the  jvationa  tural  Resources— -Forty  Per 

Lt.-Col.31ol80ii,C.M.G.,M.C.  Harold  Kennedy.  Esq.  H.  W.  Beaiiclerk.  Esq.  Banking  Act.  Cent  is  Not  a  New  Develoo- 

G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshiitt.  J.  H.  Ashdown.  Esq.  — .4ttentlon  Drawn  to  Man-  Treasury  Department  has  always  ueni-  S  tvoi  a  j^ew  lyeveiop 

E.  W.  Beatty.'Esqn  K.C.  ner  in  Which  Bank  of  Eng-  held  that  national  banks  co  .id  not  ment  in  the  Orient. 

..  J  MAKi-rap*,  lunri  Mot  ^itiiflfinn  declare  stock  dividends.  In  a  re-  - 

OffiOOS  MONTREAL  Idnu  aVlcl  oliUoilOIlo  rmarrAn/tO  DAolrasr  I  Tirv.4l.e, 


MONEYTROUBLES 
IN  CHINA  ARE 
EXAGGERATED! 


tural  Resources — Forty  Peri 
Cent,  is  Not  a  New  Develop- ' 
ment  in  the  Orient. 


Exports 


Sir  Frederick  Williams- Taylor,  General  Manager. 


Branrlies  and  Agencies 


Throughout  ronsds  and  Newfoundland. 

At  London,  Kngland,  and  at  Mcilco  City. 

In  Paris,  Bank  of  Mont  eal.  (Prance). 

In  the  L'nited  States— New  York.  Chicago,  Spokan-. 

San  p'ranrlsro— British  American  Bank 
(owned  and  controlle.1  hy  the  Bank  of  Montreal) 
West  Indies,  British  (iuUiia  and  West  Africa— The 

onlal  Bank  (In  which  an  Interest  Is  owned  by  thg 
Bank  of  Montreal.) 


THC  AKRCHANTS  BANK 

HmS  OfTico  :  MontmnL  OF  Ci%N«>kDA  Establiahod  180^ 


HmS  OfTico  :  MontmnL  OF  Ci%N«>kDA  Establiahod  180^ 

rald-l'p  ( apital  ....  S8,MO,0OO 

IScseire  p'und  and  I'ndlrlded  ProBI,  -  8,6S0,7}4 

Total  Deposits  (April  .lOth,  1920)  -  -  160,000,0(10 

Total  Assets  (April  30th,  1920)  ■  -  197,000,000 

PnE.siDE.\’T:  Sir  H.  Montagu  .\llan,  C.V.O. 
Vice-President:  A.  .1.  Dawes 
General  Manager:  D.  C.  Macarow 
SiTT.  OF  Bra.vches  and  CHIEF  INSPECTOR:  T.  E.  Morrctt 

fitNEBAL  Supebvi.sor:  W.  A.  MELDRUM 

HOW  WE  (  AN  SERVE  CORPORATIOXS  AM)  BUSI¬ 
NESS  HOUSES 

H»sidc.«  guarding  their  money,  while  in  our  care  we 
can  help  them 

With  information  on  financial  que.stions 
Ky  buying  their  Drafts  and  other  negotiable 
paper 

By  Is.suing  Bank  Money  Order.®,  Traveller.,' 
Cheque.®  and  l.>!t>ei..  of  credit. 

By  making  collections  in  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  them  a  Banking  Service  that  is 
modern  and  complete  In  every  detail, 

.191  Branches  in  Canada  Extending  fro;n  the  Atlantic  to  the  Pacific. 


In  Canada 

rOIM’IDENT  with  Canada's  foreig.’i 

1 1  arte  ambitions,  we  have  made  remark-  Im-  Cj’. 

able  pro.cres.s  toward  the  fulfilment  of  |W 

our  t'ulicy  to  build  up  an  institution  of  IBV 

an  inirrnalional  character  that  will  pro-  \pBlffl|fflW|llfws,',f'-4B»J8^ 

vide  a  financial  highw’ay  for  Canadian 

trade  with  forci.gn  countries.  NNt(ijjPi"ii!'liibj'''ii-'s!l® 

.\cross  Canada  there  are  more  than  4(io  M 

branches  of  the  Union  Bank  of  Can- 
aria. 

AW  have  our  own  New  York  Agency  and  two  bi-anches  in  London, 
England. 

Iiiaddition  branches  of  the  Park-Union  Foreign  Banking  Corpor¬ 
ation  offer  direct  banking  connections  in  the  Orient,  at  Seattle 
and  San  Fi-ancisco  in  the  U.  S..  and  in  Paris,  France. 

Resource.s  Exceed  .$174,000,000 


lunri  Mot  mtiinfinn  ■  declare  stock  dividends.  In  a  re-  -  ' 

I  ictiiu  .rici.  ciAuauuii.  opinion  Lawrence  Becker,  I  New  York.— While  they  admit  that 

I  /E-  .1  solicitor  of  the  Treasury,  upheld  the;  reports  from  Peking  stating  that 

I  (from  Ihe  Hall  Str^t  ^  position  heretofore  followed  by  the 'China  is  encountering  difficulty  in 

I'liiaiici  I  lunes.;  oflSce  of  the  Comptroller  of  the  I  raising  funds,  at  times  offering  intcr- 

j  New  York— That  a  serious  danger  |  Currency  to  that  effect.  |  cst  at  4.')  p.c.,  are  probably  true.  New  | 

of  business  crisis  did  exist  in  the  j  In  view  of  the  recent  decision  of '  York  bankers  familiar  with  the  ! 

early  spring  is  now  admitted  by  men  ;  the  Supreme  Court  of  the  United  j  Orient  say  the  situation  docs  not  i 

who  were  familiar  with  conditions,  i  States,  however,  that  stock  divi- j  warrant  any  alarm.  They  do  not! 

They  knew  it  at  tlie  time  but  thought!  dends  are  not  taxable,  many  national  |  agree  with  that  part  of  the  report,  to  , 
that  prudence  rcriuired  silence.  Now  I  banks  have  desired,  for  purely  ;  tije  effect  that  China  is  bankrupt.  ; 
in  these  first  days  of  the  new  fiscal  j  business  reasons,  to  declare  divi-  Bankers  in  close  touch  with  the  | 
year  perhaps  the  most  gratifying  re-  dends  In  the  stock  of  their  bank  .md  I  Far  East  point  out  that  present  con-  ' 

port  to  he  made  is  one  which  tells  [the  matter  was  thus  brought  to  the  j  ditions  are  no  different  to  what  they 

of  the  passing  of  the  crisiis  and  the  ;  attention  of  the  Comptroller  of  'the  were  at  the  corresponding  time  in  [ 
slow  but  steady  relief  from  the  em- 1  Currency.  ^  any  other  year.  For  a  short  time; 

harrassments  which  business  met  |  It  now  h*as  been  taken  to  the  At-  ^  prior  to  the  settlement  days  each  ' 


Bankers  in  close  touch  with  the 
Far  East  point  out  that  present  con-  ' 


A  special  Department  of  tfiis  Bank  is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers. 

Exporters  and  others  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  very 
complete  information  which  has  been 
gathered  by  the  Bank’s  Foreign  De¬ 
partment  This  may  be  done  through 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  $15,000,000 


Reserre  Fund  $15,000,000 
S3A 


'  with  in  the  winter  and  early  spring.  |  torney-Oeneral  for  final  decision.  |  year,  corrupt  politicians,  of  whom  it 
I  There  was  no  real  danger  of  i  During  the  past  three  weeks,  offl-  js  gaid  there  are  many,  proclaim  pov- 
'  money  panic,  but  business  men  re- !  c'als  of  the  Department  of  Justice  |  city  in  the  hope  of  obtaining  foreign 


ca.»e  this  year. 

Bankers  .say  that  a  40  p.c.  interest 
rate  is  nothing  new  in  the  Orient.  At 


I  money  panic,  but  business  men  re-  c'als  of  the  Department  of  Justice  city  in  the  hope  of  obtaining  foreign  ' 
ported  In  the  Spring  that  they  were  have  had  the  case  in  band  and  will  loans.  Regardless  of  whether  these  , 
I  unable  to  forecast  the  future  for  he  ready,  when  Afjorney-General  loans  were  granted  or  not,  China  was 
1  more  than  a  few  weeks.  They  did  Palmer  returns  to  the  city,  to  lay  always  able  to  meet  her  obligations,  , 
I  not  know  whether  they  would  be  able  the  result  of  their  investigations  into  and  it  is  thought  such  will  be  the' 

'to  secure  needed  accommodations  the  law  before  him.  ca.®e  this  year.  ! 

from  the  banks.  They  feared  lest  Should  the  banks  be  allowed  to  Bankers  say  that  a  40  p.c.  interest 

'their  loans  would  be  called.  The  declare  stock  dividends  it  Is  claimed,  rate  is  nothing  new  in  the  Orient.  At' 

!  farmers  felt  the  pressure  and  were  liolders  of  such  stock  dividends,  certa#in  periods  each  year  interest 
i  obliged  to  cancel  orders  for  tractors  under  the  decision  of  the  Supr^e  rates  reach  very  high  figures,  and 
i  and  other  farm  implements.  Many  Court,  would  escape  taxation,  fjjjn  once  they  have  touched 

of  the  sales  agents  were  compelled  the  interest  in  the  matter.  40  p.o.^  for  a  short  time  only, 

to  return  the  tractors  which  had  The  decision  (Jf  the  Attorney-G«-  jjjgjj  interest  rate  does  not  ne- , 

been  placed  with  them  for  sale  to  however,  to  Government  offl-  cessa.rily  mean  that  China  is  poor,  j 

the  manufacturers  advisory  character,  and  <iontrary,  bankers  say  she  is  ' 

We  now  know  that  in  the  late  tall  riHiy  3  iV"  o"®  t^ejA-ealthiest  countries  in  the 

eariiy  uinaing.  world.  Her  merchants  have  Dros-  1 


THE  BANK  OF  NOVA  SCOTIA 


Court,  wouin  escape  taxation.  niQpe  than  once  they  have  touched 
Hence  the  interest  in  the  matter.  40  for  a  short  time  only. 

The  decision  of  the  Attorney-G«-  Tiiig  high  Interest  rate  does  not  ne- , 
1  eral,  however,  to  Government  offl- :  ggggg.pijy  mean  that  China  is  poor,  i 
cials  is  of  an  advisory  character,  and  ^jjg  .contrary,  bankers  say  she  is  ' 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 
$18,000,000 
$225,000,000  . 


of  last  year  the  bankers  of  the  Unlt- 
i  ed  States,  at  least  the  leading  bank- 
;  ors  ■were  divided  into  two  groups.  No 
;  longer  does  a  division  of  his  kind 
exi.st.  One  group  which  was  perhaps 
(be  largest  and  moot  influential  be¬ 
gan  in  November  of  last  year  to  in- 


FALL  IN  VALUE 
NORWEGIAN  MONEY 


world.  Her  merchants  have  pros- 
I  pered  greatly  during  the  war,  and 
i  the  country  is  possessed  of  an  abun- 
j  dance  of  natural  resources. 

Bankers  say  that  a  large  loan  to 
China  by  England,  Japan  or  the 
United  States  would  have  a  very  good 


sist  that  rapid  deflation  should  take  t'aiiaed  by  Large  Orders  for  Building  psychological  effect  at  this  time 


place.  They  asserted  that  continued 
inflation  of  the  currency  would  not 
only  maintain  but  increase  high 


of  Ships  in  United  States,  Eng¬ 
land  and  Holland. 


They  add  that  Chinese  people  have 
plenty  of  money  but  are  reluctant  to 
lend  it  to  the  Government  or  to  pay 


uuij-  Iiiaiiiuiiu  uui  Iiiuicaivc  Vg™  Ynrk— Exchansp  on  Norway  I  - V .  .  7- 

prices.  The  measures  they  advocated  i  v  ‘  from  aWnvp  op  1 1^*®*  because  they  have  no  confi- 

weer  to  a  great  extent  adopted.  Loans  Anrii  to  nnariv  ifi  dence  in  the  officials,  who  they  be- 

were  called.  There  was  heavy  ®  hLm„o  “®^®  be  corrupt. 

- -  I  cents  last  week.  A  decline  in  tho  to  hi.v  for- 


TcSnl  ‘’LpSa^ten'Tn'^NS  rate  on  any  country  some 

increasing  aepreciaiion  in  ineir  r«fi«ots  pithpr  pronomip  or  no- 


I  market  quotations. 

!  beginning  to  hurt. 


Some  investors  prefer  to  buy  for¬ 
eign  bonds  such  as  our  Liberty  bonds  j 
or  the  Canadian  or  British  Victory 


Deflation  was  t|»nes  reflects  either  economic  or  po-  ^  j  Canadian  or  British  Victory 


I  uesinumg  ..uri  .  ar  supply  ^^g  situation  in  Nor 

of  currency  for  the  business  of ,  ^  »^,i^^g„berg,  manager  of  the 

the  country  war  far  from  suffl-  »,^l. ^ 


Commerce,  said: 


cient.  At  the  time  when  business  I  v™ue.  -  ^e  looted  by  Government  troops  if  1 

,  was  calling  for  money  the  Federal  [  .,j  ’  „^,ig^g  „  ,.g^g„  jg^,j„g  they  refuse  to 

I  Re.serve  banks  were  carrying  ap-  j  Nor„p-jan  krone  is  due  to  anv  in  the  Government  they  en- 

proxlmately  a  billion  and  a  half  of ,  vArtvav  u,,*  _n,h^  deavor  to  keep  as  far  away  from  any- 


'  Government  paper.  If  this  money 
I  had  been  available  for  business  em¬ 
barrassment  would  not  have  oc- 
i  ctirred. 

Insisting  on  Deflation, 


political  trouble  in  Norway,  but  rath¬ 
er  to  an  unfavorable  trade  balance 


thing  governmental  as  possilble. 


er  lo  a.,  uniavoiao.e  t.aue  "^x***^"  ,arge  foreign  loan,  however,  bankers 
n  connection  with  the  placing  of  f  tend  to  restore  confi- 

large  orders  for  the  building  of  ships  Tv-n„iA 

in  England.  Holland  and  the  United  '  *1®"®®  t''®  (^vernment  and  would 

States.  From  time  to  time  it  iis 


UNION  BANK  OF  CANADA:  1".?":. .. 

Park-Union  Foreign  Banking  Corporation  jointly  owned  and  controlled  ;  c^cly  spring  the  pressure  for  defla- 


undouibtedly  bring  the  people  and  the 


l>y  National  Park  Bank  of  New  York  and  Union  Bank  of  Canada. 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

Our  SAVINGS  DEPARTMENT  is  specially 
equipped  to  give  all  depositors  a  thoroughly 
cfl'icient  service.  Interest  allowed  at  current 
rate. 

M.  S.  BOGERT,  Manager. 


HlESffiRLiNClfillW 


II  Ah  uui  lut*  wuiici  <tuu  LUC  j  Q  those  orders,  as  the  work  pro- 
early  spring  the  pressure  for  ^lefla- 1  preateR  a  laree  de- 

'  “r  t  although  U  was  :  ^  ™  j, 

(liml^ h  .  and  a  natural  rise  in  the.se  ' 

currency  available  for  the  business  .  gongeauent  fall  In 

:  life  of  the  United  States  because  the  with  a  con^quent  fan  in 

[Government  through  Its  placing  ,  N®>-weKian  •  [ 

the  Federal  Reserve  hanks  of  such  o  I 

I  enormous  amounts  of  Government;,  .  "I 


oiititfs.  r  rum  iiuit;  lu  luiit?  it  «•’»  .  ^  i 

neceasary  to  make  partial  payment 

o.  understanding.  I 


DELAY  IN  STARTING 
NEW  CURB  BUILDING 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

limited.  (kONDON) 

Pald'up  Capital  and  Reserve  •  94,800,001 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  WALL  STREET,  NEW  YORK,  U.S.A. 

1  ke  New  York  agency  negotiates  documentary  bills  o?  exchange. 
ifEucs  drafts  and  cable  transfers,  and  transacts  a  general  banking 
kvEircEs  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  tci  South  Africa, 
ird  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency, 


Money  Tight.  '  - 

“.Money  iis  tight,  as  in  most  coun-  Difficulty  of  Getting  Materials,  But 


tries.  The  discount  rate  of  the  bank.® 
in  Norway  is  about  the  same  as  the 
Bank  of  England  and  our  Federal 


I  paper  had  absorbed  it.  I  .  .  ‘  „  . 

in  Norway  is  aboii 

,  On  the  other  hand  a  group  of ;  Bank  of  England 
banker.®  in  whose  membership  were  Bank,  that  is  7  p.c. 
a  number  who  had  achieved  a  high  1  “The  belief  in  sor 
leputation  for  financial  sagacity  in- ;  Norweuian  Cabinc 


All  Plans  Will  Be  Carried 
Through. 

New  York.— Delay  in  starting  oper¬ 
ations  on  the  new  proposed  'building 


"The  belief  in  some  circles  that  the  of  the  New  York  Curb  .Market  .4sso- 
Norwegian  Cabinet  was  recently  |  elation,  between  Greenwich  Street 


HKAO  OrriGK  .  .  TORONTO 
MMstTMl  Offleai  IM  BT.  JiJDBR  8TRERT. 

A  constructive  policy— based  on  our  belief  in  the  future  of 
Canada  and  Canadian  Induntrioe-  is  a  feature  of  Sterling  Bank 
service,  both  in  the  matter  of  credits  and  adxdce. 


NDRTHERN  B.  C. 
ATTRACTS  SETTLERS 


ASK  PREFERENTIAL 
TARIFF  AUSTRALIA! 


.sistpd  that  deflation  was  too  rapid  forced  to  resign  in  favor  of  the  So-  and  Trinity  Place,  is  due  to  a  num- 
and  that  the  attempt  to  bring  it  cialists  is  erroneous.  In  Norway  ber  of  causes  overwhichtheAsso- 
^  about, was  made  too  soon.  They  went  there  are  three  parties,  Right,  Left  ciation  has  no  control  under  present  i 
i,_()  far  as  to  refer  to  Great  Britain,  and  Socialist.  The  King  appoints  the  conditions,  according  to  Chairman 
rhoie  the  leserve  of  the  Bank  of  Cabinet  from  the  party  in  power,  gdw.  R.  McCormick.  Negotiations 
l,!:g.an(l  was  as  low  as  L5  p.c.  Here  until  recently  the  Lefts  were  in  ma-  tor  the  bnildlng  loan  have  been  satis- 
h^nk^“of  th'«  FVrilrl^  Re'  Gunnar  Knudsen,  who  was  factorily  arranged  by  the  Realty 

re  ®®*4sidered  by  his  party  a  very  able  Committee,  and  construction  work  is  , 

in  oTitTn  e  nJTihfv  man,  was  Minister  of  State  for  nearly  expected  to  commence  just  as  soon 

,n  excess  of  50  p.c.,  notably  Boston.  y^^^s.  However,  the  Right®  gain-  ubor  condlUons  improve  and  the 

i  What  Mr.  Morgan  Said.  ®‘^  ®  ''®''y  majority,  and  as  is  acute  shortage  of  construction  ma- ! 

the  custom,  the  Left  Cabinet  re- 1  terial  is  overcome.  Mr.  .McCormick  ! 

,  References  were  frequent  to  the  signed.  The  Socialists  poled  a  smaller !  gays  reports  attributing  the  delay  to  j 
remark  made  In  1907  by  the  late  J.  vote  in  the  last  municipal  elections  i  financial  absta,cles  are  without  foun-  j 
P.  Morgan,  when  he  was  calling  upon  than  in  the  one  previous.  The  new  |  datlon.  It  is  reported  that  the  Curb 
the  banks  for  assistance  in  order  that  Minister  of  State,  Otto  Halvorsen,  \iarket  Association  could  sell  the' 
the  panic  In  the  fall  of  that  year  although  a  comparatively  young  ;  property  for  which  it  paid  approxl-  ' 
might  he  ended.  Some  bankers  re-  man,  w  said  to  be  of  some  ability,  matelv  ll.OOO.WO,  at  a  good  profit. 

fused  to  comply,  .saying  that  if  they  The  new  Foreign  Minister  is  Chr.  F.  ‘  _! _ 

did  so  they  would  be  compelled  to  MIchlet.  aaAnr  II  V*vrri  lU 

cut  into  their  reserves.  To  these  “Norway  is  encountering  pratTical-  MORE  11  S  S TtEL  IN 
bankens  Mr.  Morgan  said:  “What  ly  the  same  labor  troubles  as  the  ^  i 

are  reserves  for  except  for  use  in  United  States.  There  has  been  a  cer-  lAiyFNTnilS  HANDS' 

emergency?’’  tain  amount  of  relaxation  and  a  dis- '  IIV1I.WIWI1W  liniVVW| 

Notwithstanding  the  low  percent-  position  on  the  part  of  some  to  do '  ^  _ -  ' 

i  age  of  reserve  carried  by  the  Bank  of  less  work  and  extract  exorbitant ;  Floating  Supply  of  Uommon  Stock  ] 

I  England,  the  prevailing  rates  for  wages,  but  it  is  thought  thiis  condi-  Smalelr  Than  At  Any  Time 
money  have  been  satisfactory.  Great  tion  Is  only  temporary.  Disputes  be- ,  On  Record. 

I  Britain,  through  its  sufficient  supply  tween  labor  and  capital  which  cannot  j  New  'V'ork — The  floating  supply  of ! 

I  of  currency  and  fund.®,  has  been  able  be  settled  privately  are  submitted  to  U.S.  Steel  shares  is  smaller  than  it  ^ 
j  to  overcome  isome  threatened  busi-  a  I,,abor  Board.  This  board  is  com-  has  been  at  any  time  in  history.  Offi-  | 
ness  embarrassments.  posed  of  representatives  of  labor,  of  clal  figures  show  brokers'  holdings 

Therefore  the  bankers  who  feared  employer  and  the  public.  AlFparties  of  Steel  common  June  30,  1920,  were 
I  lest  deflation  was  too  rapid  and  too  are  obli.ged  to  abide  by  its  decision.  1,631,406  shares,  or  32.09  p.c.  of  total  i 
!  drastic,  were  in  favor  of  such  action  “With  regard  to  the  future,  1  be-  common  capital  of  5,083,025  shares. ! 

!  by  the  Federal  Reserve  system  as  j  lieve  that  exports  will  pick  up  and  That  Steel  common  Its  rapidly  pass- 
j  would  make  passible  an  increase  of  |  when  the  ships  that  are  now  being  Ing  from  brokers  to  investors  is  evi-  j 
I  the  currency,  even  though,  temper- ,  built  are  chartered  the  exchange  dent  from  the  fact  that  on  Dec.  31, ! 
arlly,  this  might  bring  the  reserve  j  rate  should  improve.  Revenue  de-  1916,  brokers’  holdings  were  58.04  ]  < 


CURRENT  ACCOUNTS 

find-  ft>r.. 

iftid  WhI:  t^S5Bank 

<tauiT)i>qd  qnth  prepared’.  Accounts 

t^e;  «pciant:  oarcj  qnd  qar^l;  QonsidiMratioa.  Uioy 
demand'.. 

Opea  9-  Cfurrent;;  Acoouot  tstith  this-  Bank^.  Thuf  • 
int,er«^S;  wi)l.  he,  faitbtullx  looked,  after  by  exper.i«. 

IMPERIAL  BANK 

or  CAJtADA. 
m  muutaus  ik  cakada. 

Amm  In  Gnat  Biittla  t  EKCLANR  — LLOTDS  DUXAKO— Sank  of  trcima.  DnSCn  BnadMA 
BAJ^UMITaO.  Lnadon  ind  BtnnchniL  -  ( Ae«n»lnFaAKCB.CatSam.TONNAUI.lXOTD» 

•COTLANO  — THS  COMMXRCIAI.  BANK  OT  aBd  NATIONAL  IKOVINCaAL  FOKUCN  KAKK 

rHoMEBlNK'CANiUHn 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 
Transportation  BulliUnt.  IW  St.  James  Street 
nil  Ontario  East.  cor.  Davidson  Street 
ISIS  Wellington  Street,  Verdun 


HEAD  OFFICE,  8-10  King  St.  West,  Toronto. 

Ten  Offices  in  Toronto. 

Collections  made  to  any  point  in  Canada  where  there  is  a  branch 
of  a  chartered  bank. 


arlly,  this  might  bring  the  reserve  I  rate  should  improve.  Revenue  de-  1916,  brokers’  holdings 
down.  Gradually  the  deflation  group  rived  from  shipping  has  always  been  P-c.  of  the  total, 
of  bankers  have  changed  their  opln-  one  of  the  chief  sources  of  income  A  reduction  In  broke: 
ion.  They  no  longer  insist  upon  to  Norway.”  over  the  last  three  mor 


1  riiiii  1  nww  1  linkm  l  drastic  cutting  of  loans.  They  favor 
-  j  reasonable  accommodation  for  the  | 

Victoria  — After  a  tour  of  the  Vancouver.— A  preferential  tariff  I 

Cariboo  sei'tion  and  the  Nechako  and  with  Australia  on  certain  coni-  there  should  be  ®’*Ffl- 

Ri.itiov  TV  ...iiT  K  lao*  coin  cient  currency  in  Circulation  to  meet  i 

Bulkle>  Valle>h,  the  Hon.  E.  D.  modilies  will  be  urged  upon  the  fed-  .he  nrossinc  demand  of  the  business 
Barrow,  minister  of  agriculture,  re-  eral  government  hv  a  special  com-  bu  n  s 


AMERICAN  EXPRESS 
TAKES  IN  BANKING 


A  reduction  In  brokers’  holdings 
over  the  last  three  months  is  also 
t  noted.  On  March  31,  1920  there  were 
1,700,660  common  shares  or  33.46  p.c. 
in  hands  of  brokers.  Brokers’  hold- 


IWILLYS-OVERLANDADDS 

i$2D,0DD,0D0TDCAPITAL 


per  cent,  on  the  total  outstanding 
and  newly  issued  common  stock. 
Wlllys-Overland  earnings,  In  fact, 
are  running  at  a  rate  more  than  five 
times  current  dividend  payments. 

In  first  four  months  of  the  current 


turned  to  his  office  at  the  parliament  inittee  of  the  B.  C.  Manufacturers 
buildings,  recentl.v.  Association,  which  has  been  studv- 


special  com-  accommodation 


.p.  7’  .  .  ,  ■ .  J  ,  ,  inii^  tiiio  change  of  sentiment,  deflation  has  Form  Sep^te  Company  For  figure,  at  only  7.68  p.c.  of  the  total  |  financing  plans  of  Willys-Overland  with  an  output  of  80,000  machines 

n  s®®<i  ^  nnintnrt^nii'i  ended,  the  chances  for  an  increase  in  Foreign  Exchange.  outstanding,  with  the  balance  in  in-  places  the  company  in  a  very  strong  last  year.  Willys-Overland  has  been 

of  .satisfaction  from  the  fact  that  ■*'  currency  are  excellent,  and  the  crisis  New  York. — American  Express  Co.  vestors’  hands.  This  compares  with  I  ^  ftnonriniiv  and  nhvsicallv  1®®®  affected  by  unfavorable  freight 

there  are  aii  increasing  number  of  o  ’  the  committee  at  many  business  men  appre-  of  Connecticut  has  been  incoirmrated  7.88  p.c.  In  brokers’  bands  March  31 1  r<»TnnvZi  condition  than  any  other  large  oper- 

settlcrs  from  the  prairie  province  ®  association  re-  tended  in  the  late  winter  and  early  to  take  over  the  banking  business  of  last.  I  in  the  shares  atlng  company  In  the  automobile  1»- 

continually  iiKiving  into  the  north-  ,c  .,  that  the  federal  government  spring  has  passed.  Now  all  look  for-  the  American  Express  Co.,  which  is  '^he  following  table  shows  holdings  1 -.-j.  dustry.  This  Is  attributable  to  the 
ern  interior.  In  nearly  every  case,  has  been  in  negotiation  with  the  vvard  with  confidence  to  business  ac-  not  a  corporation  but  a  voluntary  of  steel  common  on  the  Indicated  i  ♦^*^  °**  °  ^  *  very  large  inventories  which  the 

he  says,  they  are  farmers  of  experi-  Australian  government  for  some  time  uyity  and  prosperity,  not  any  longer  partnership  of  individuals.  In  form-  dates:  I  justment  company  has  been  carrying,  to  the 

ence  and  in  possession  of  the  neces-  od  this  questmn.  llie  suggestions  to  fearing  that  drastic  deflation  will  im-  ing  a  separate  corporation  to  handle  June  30,  March  31,  Dec.  31 !  Willys-Overland  has  been  supplied  favorable  location  of  its  plants  and 

sary'  capital  to  undertake  develop-  ,®,,  ^^®  sovernment,  it  is  peril  business  activitieis  and  possibly  the  haoking  end  of  the  business,  1920.  1920.  1916.  |  with  approximately  $20.000,()00  addi-  a  highly  efficient  traffic  organization, 

■-"ent  on  an  extensive  scale.  •  ,  *'•«»  committee,  will  as-  product  very  great  business  depres-  American  Express  officials  were  ac-  Brokers  .1,631,046  1,700,560  2,950,436  !  cash  and  has  reduced  its  In-  percentage  of  cars  delivered  from 

The  Vanderhoof  Creamery  already  understanding  g  time.  So  that  it  is  the  tuated  by  the  belief  that  shareholders  Inveist’s  .3,461,619  3,382,465  2,132,589 !  *^®btedness  by  115,000.000,  with  every  ^he  company's  plant  at  Toledo  by 


it  has  hapened  that  with  this  ^  ^mpany  Is  Now  Incorpor^ed  to  brokers’  holdings  made  a  new  low 


whicih  many 


Ings  Sept.  30,  1919,  were  41.52  p.c.  of  Company  Has  Also  Been  Able  to  year  sales  of  approximately  |47,000,- 
the  total  outstanding.  j  Greatly  Reduce  its  Indebt-  000  were  nearly  as  great  as  for  the 

Floating  supply  of  Steel  preferred  edness.  whole  year  1919. 

is  also  diminishing.  On  June  30  last,  ,  ,  »i  *  Production  of  cars  for  1920  is  ex¬ 

brokers’  holdings  made  a  new  low  New  York. — The  completion  of  pected  to  reach  170,000,  comjyared 
figure,  at  only  7.68  p.c.  of  the  total  financing  plans  of  Willys-Overland  with  an  output  of  80,000  machines 


ment  on  an  extensive  scale. 


has  commenced  operations  with  the  Ih®  t"'®  countries. 

aid  of  the  department  which  took  the  - - 

shape  of  a  loan  of  equipment  and  a  nMiviMii 

buttermaker.  The  equipment  may  be  RRITISH  RAILWAYS 

utilized  by  the  creamery  for  one  year  *****  *  *^**  H  I  O 

and  at  the  end  of  that  period  the  RFAVY  DFFIPIT 

various  co-operative  associations  in-  llWflW  I  UbI  IVI I 

terested  in  the  enterprise  may  pur-  - 

chase  it  from  the  government.  Fail-  ITansporl  Minister  Hopes  to  Make 
ing  that  the  parapharnalia  will  be  Them  Self-supporting  By 
transferred  for  service  elsewhere.  June,  1021. 

The  butter  maker  fills  the  dual  role  Ixindon.  —  British  rsjilw 


good  news  of  these  first  days  of  the  might  not  be  willing  to  assume  with-  To.  Iss. 
new  fiscal  year  that  the  danger  of  out  the  protection  of  incorporation  Brokers 
business  depression  and  of  crisis  has  the  liability  Involved  in  branching  Invest’s, 
passed.  into  banking  on  the  scale  which  itbe  Foreig 

_ _  company  purposes  to  do.  crease,  1 


J.  Isv®.  .5,083,025  5,083,025  5.083,025  Pr®spe®t  of  a  still  further  reduction  »drlve-away”  during  the  freight  coB- 
'okers  . .  32.09%  33.46%  68.04%  Ip  that  item.  gestion  has  been  as  low  as  9  per 

[Vest’s.  .  67,91%  66.54%  41.95%  The  company’s  position  has  been  cent,  of  total  shipments,  and  during 

Foreign  holdings  showed  a  de- 1  greatly  strengthened  by  Important  the  entire  period  of  freight  conges- 


crease,  being  342,567  shares  of  the  i  financial  interests  who  have  been  tion  has  averaged  less  than  20  per 


SUNSET  MINE  TO  RE-OPEN. 


American  Express  has  been  fortun-  total  5,083,026  common  shares  or  6.74  added  to  the  directorate,  and  it  is  cent  This  is  approximately  a  nor¬ 
ate  in  its  foreign  exchange  business  p.c.  on  June  30  last,  against  348,036  expected  that  further  additions  will  mal  condition  with  Willys-Overland 


this  year,  and  with  European  travel  or  6.84  p.c.  on  March  31,  1920.  For-  be  made  later  on. 


and  compares  with  the  delivery  of 


Nelson— After  a  lay-off  of  15  years  from  this  country  the  largest  that  eign  holdings  of  preferred  June  30  The  new  capital  has  already  been  about  60  per  cent  by  “drive-aways” 
shipped  over  ^as  ever  been  known,  operations  of  were  124,346  shares  or  3.46  p.c.  of  reflected  in  increased  earnings  and  by  the  factories  of  prominent  motor 
1600,000  worth  of  ore  is  to  be  re-  Ujjg  credit  department  have  total  outstanding,  against  127,562  based  upon  net  income  of  approxi-  car  producers  in  the  state  of 


of  churner  and  district  represent-  making  a  deiflciency 


British  railways  are  f®®”!?’  been  exceptlonalHy  profitable.  EstI-  shares  on  March  31  or  3.54. 


rate  of  M“*',  <l*rector  of  the  Utica  ^•®®®>  mates  of  the  net  earnings  from  the 


ative,  the  performance  of  the  latter  £64,60'a.000  yearly,  and  the  Ministry  tbe  above  announcement.  banking  business  for  the  first 

function  comprising  a  full  calendar  of  Transport  are  divlslng  plans  for  months  of  the  year  run 

of  educational  subjects  in  agrl-  making  them  self-supporting  by  June  |4,5fliff,000,  equal  to  an  am 

culture.  next  year,  which  means  the  col-  ready  been  increased  flifty  per  cent.  350  a  share  on  the  stock. 

Mr.  Barrow  states  that  another  lectlng  of  between  siirty  and  seventy  It  Is  expected  thait  the  new  increase  The  company  now  has 


raately  $6,000,000  after  federal  taxes  Michigan  during  the  same  period, 
for  the  first  six  months  of  1920,  It 
is  safe  to  estimate  net  earnings  for 


months  of  the  year  run  os  high  as  nucleus  for  a  well-organized  foreign  the  full  12  months  at  about  $12,000,- 
$4, 50)0,000,  equal  to  an  annual  rate  of  banking  corporation.  American  Ex-  000  or  more.  This  is  more  than 
$50  a  share  on  the  stock.  press  Co.  will  probably  act  as  a  hold-  double  the  earning  rate  heretofore 

The  company  now  has  a  depart-  ing  concern  for  American  Express  reported  by  the  company. 


PROPOSED  AMALGAMATION. 


creamery  will  be  established  unde^j  millions  of  additional  re'venue  in  ten  wlH  be  at  leasg  twenty-five  per  cent.,  ment  to  deal  in  foreign  securities,  Co.  oif  Connecticut,  in  addition  to  con 


mble  the  earning  rate  heretofore  Vancouver — Despite  strong  oppoal- 
ported  by  the  company.  tion  the  B.C.  Manufacturers’  Asso- 

Current  earnings,  after  making  full  elation  is  still  considering  the  pro- 


eimilar  auspices  at  Quesnel  in  the  months  as  fores  Will  not  be  rals'  4  I  and  a  big  Jump  In  freiglit  ratas  If  I  giving  it.  with  its  foreign  exchange  tinuing  operations  as  a  forwarding  i  provision  for  preferred  dividend  re-  POffl  t®  amalgamate  with  die  f5ana- 
very  near  future,  j  until  September-  Fares  also  llWy*  load  tamvellera’  cteeck  busdness,  the  |  company,  -  “irements,  are  approximately.  20  Manufacturing  Association. 


THF  For  API  Cl  AL  TIMES.  MONTREAL.  JULY  17*  19?<» 
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The  Greemhields 
Monthly  Review 

Bas  been  in  existence  for  over  ten  years. 

During  that  time  it  has  interpreted  and  fore* 
casted  the  general  trend  of  the  financial 
situation  witn  a  considerable  degree  of  ao* 
curacy. 

Bankers,  merchants,  and  investors  tell  u# 
that  it  has  been  helpful  to  them  in  the  con* 
duct  of  their  affairs. 

We  are  glad  to  send  it  to  investors  free  of 
charge  on  request. 

tf'rite  for  R»view  "A '' 


Greenshields  &  Co. 

Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 


Toronto 


17  St.  John  Su,  Montreal 


Ottawa 


o  a  a_B.jg  o  n.g  g  n  a  n  Ban  □  □ 


Beausoleil,  Limited 

j  Investment  Securities 

I  112  St.  James  Street  •  -  Montreal 


Stobie,  Forlong  &  Company 

Members  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Direct  Ik’tres  Hamilton.  Brantford,  Toronto.  Montreal  and  Heii:  York 

W  King  Street  Ldst.  Toront't 

37  James  St.  South  103  Dalh.ousie  St 

Hamilton  Brantford 


Ask  Us  For. 
The  Latest 
Bond  Quotations 

a 

Bond  Department 

SUTRO  BROS.  &  CO. 

BANKERS 

Mtmbffs  N««  lofk  l.xciidnfi* 

57  St  Francois  Xavier  St. 
MONTREAL 

2187 


Tcl.  Main: 


2188 


r{i  Municipal  Donds  ||j 

Jf|  H’e  Own  and  Offer  jjl 


IS 

}i 

IS 

VA 


In 

M.  C.  Oswald  G  H  Bruce 

1 

Oswald  Brotliers 

1 

^Members  MootrcAl  Stock  Eichaog?) 

Establlsbed  1h6C 

J 

Stocks,  Bonds, 

1 

Investments 

T 

Ki 

Direct  Wire*  to 

Kit 

ill 

New  York,  Toronto,  Etc. 

m 

Orner  Notre  Dame 

and  St.  Peter  Streets 

S. 

Telephones:  Main  ri**7.*-(if>7(> 

Si 

To  Yield 

fJIaii  Norfhrrn  IVrstrrn 
i'n’-'r  K.  104'».  fiuar- 
itnlrcd  b>  Prot  of 
Alberla  at  74 

i:oo>  i:  T.  r.  4  r 
ItoiifN  t9.!f>.  <>uar.inteed 
h>  Prot.  of  \ll>erfa. 
Payable  in  N.l.  at  74>i:.f*.^% 

il.-'iOO  T.  P 
l.ako  siinorlor  Ditivinn 
4  r  Koficls  llt.Vk.  flhllKa* 
of  Doin.  of  4  anada. 
Payahir  in  N.  1 .  at  7.09'^^ 

lo.sio  T.  p. 

Prafrtr  4  r 

Bondv  1955.  flbllcatlon 
of  (»f  I'anada. 

Pa>able  In  V.  at  6?  • 

*9.7*?0  i?.000‘  4..  T.  P. 

5' ,  Rond's  196*^.  4tiiarw 
antord  b)  Iloni.  of 
4  anada.  Pajabir  In 
N.  V.  at  .Vt  i 

$::.4.Y'r.35  l.WO  4  Ity  of 
'«a<»katoon  5  Rond« 

1991.  at  7?  7 


T 

Kl 

ip 

>r 

IH 

Ip 

Ip 

Ki 


Na'kaiiKin 
I»6I.  at  6.5'. 


»ltj  of 
r.  Bonds 


7.16' 


!!t|;.6Vt..53  ..:..56f)  <  ana- 

d)an\or(h»Tn  1  ,  Bonds 
in.54.  r;iiarantrpd  h) 

IToiii.  of  Canada  at  77'46..50' 

»2.9K>  i6«0i  ni.T  of 

Moosp  Jan  4  4  ,  Bonds 
19.51  at  67'.  7.10' 

S979.VI  .200  f  llj  of 

Moose  Jats  6'r  Bonds 
19.52.  at  79'.  7.10'; 

t;4K6.66  1100  Point  (Tret. 
Vancomer  S'~,  Bonds 
1961,  at  75'.  6.60', 


Fruax 

vewn  MUNivG  CJLw)^ 

MONTREAL 


■I* 

Ip 
Ip 

Kl 

c-S 

a! 


Factory  For  Sale 
or  To  Let 

Factory  Ralldlna.  favornhiT 
lorated  In  kf.  4'*atliarlne!K«  iln* 
tario.  One-Ktory.  approytmately 
30,000  aquaro  foef.  Sprinkler 
•yatem.  steam  heatlna  system, 
sIdtnR  eonneeting:  with  electric 
and  steam  railways,  rnfhnr- 
Ines  Is  an  excellent  mnnufae- 
taring:  district  with  Rood  labor 
supply  and  low  power  rates. 
Inspection  invited.  lA'rite  Lea* 
side  Engineering  Company, 
Lenstde.  CTntario. 


Position  Wanted 

Scotchman  37  years  of  age 
wishes  position  with  large  corpor¬ 
ation  to  handle  Insurance  taxes 
and  claims.  Thoroughly  experi¬ 
enced  and  highest  references.  Sal¬ 
ary  to  commence  33,500  per  nanam. 
Apply  Box  350  Financial  Times. 


yyy.  ow>  A\r»  offer; 

In  (Icnomiiiations  of  $.100  "'"r 
l-i-jrar  Bonds  I't  March.  193.*, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

Said  Bonds  Heine  nneondi- 
tionally  euarantced  by 

C.\\ADI.4\  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 

Price  Par  and  Interest 

YIELD  7% 

M0R6AN  DEAN  HARRIS  & 
MULVENEY  LIMITED 

162  BA.'VK  OF  HAMn.TO.V  BLD'i. 
BAMILTO.sr.  OVTABIO 


BOND  MARKET  NEWS 


0  INTEREST  i 

BUILDERS  OF  THE 

IREGIN 

MENT  CAUSE  I 

BOND  MARKET 

INTEI 

OF  DISCONTENT 


British  Investors  Are  Dissatis¬ 
fied  at  Plans  Being  Followed 
by  Some  Canadian  Munici¬ 
palities  in  Paying  Debenture 
Coupons  at  Ciurent  Ex¬ 
change  Instead  of  At  Par. 


Ijondon.  Eng. — The  pavment  of 
coupons  on  l.'aaadian  municipal  is¬ 
sues  at  the  current  rate  of  exchans** 
Instead  of  at  par  Is  causing  a  cei- 
tain  amount  of  bad  feeling  on  the, 
London  market.  Some  Canadian  niu- 
nicipal  bonda  provide  for  payment 
I  at  par  exchange  rate,  "  hile  others 
do  not,  though  in  the  past  there  has 
■  been  a  general  understanding  to  this 
effect.  .Vo5V  that  the  disparity  be- 
I  tween  the  pound  and  the  dollar  has 
become  so  pronounced  and  promises 


IN  LEGAL  WAY 


City  Solicitor  .>lukes  Report  to  | 
Council  Regarding  Payment ; 
of  Coupon  Interest  in  London 
at  Current  Rale  of  Exchange  : 
— Beyond  Scope  of  Dominion 
Government  to  Legislate. 

(From  Our  Own  (  orrespondent.)  ; 
Regina  U  is  learned  here  that  i 
the  cll^  of  Regina  acted  on  the  ad- j 
Mce  of  its  legal  representative,s  be¬ 
fore  leaching  a  decision  to  pay  cou¬ 
pon  interest  in  dollars  at  the  current 
rale  of  exchange  in  Ixjiidon.  instead  ' 
of  at  par.  The  city  solicitor  of  Ro-  ■ 
gina.  iti  Lii.s  jepori  to  ihe  Council,  i 
say*: 

'■'I'lie  debentureis  in  question  call  ' 
foi  paytuent  of  X  lOn  sterling  The  i 
eoiipoiis  attached  to  the  debentures  j 
call  for  the  payment  to  bearer  of  i 
V’ayment  may  be  deniaiided  | 
at  the  Bank  of  .Montreal.  Ijondon 
lingland.  New  York.  Montreal.  To-, 
renin  or  Rr^iita.  | 

■'One  question  in  be  determined  is: 

M  hat  has  the  bearer  of  one  of  these 


THEROYUBANKOFCANAOA 


CAPITAL  AND  RC8CRVES 

$35,000,000 


HEAD  OFTICE,  MONTREAL 


TOTAL  ASSETS 

$580,000,000 


685  BRANCHES 

890  in  Canada  and  Nawfoundland 
05  in  West  Indies,  Central  and 
South  America 

A  complete  banking  service  is  offered  to  exporters, 
importers,  manufacturers  and  others  wishing  to  extend 
their  business.  Enquiries  are  solicited. 

LONDON  NEW  YORK 


raiNCZS  8T„  1.0. 


•«  WailAH  ST. 


BARCELONA 

PLAZA  DC  CATALUNA  • 

THE  ROYAL  BANK  OF  CANADA  (PRANCE) 

PARIS,— 28  Rue  du  Quatre  Septembre 


.1.  F.  F.  BOl  L.tlS. 

F.  R.  Boulais  13  a  menilier  of 
to  3tay  t.0.  the  matter  has  become  •  the  invcsimem  hou.se  of  \ei. ''allies, 
one  of  imporianca  j  Vidruaii  o,  and  Boulaif,  l.imited, 

The  city  of  Regina  ha?  recently  i  "  IMcli  in  recent  years  has  tieen 
taken  the  stand  that  it  is  not  called  '  I’i'omincnf  in  the  development  of  the 
upon  to  pay  the  par  rate,  v  hit  li ;  I"' cstment  business  in  the  I’ro'ince 
moaub  that  instead  of  the  Lnglish  ,  ot  tjuebec.  and  more  recemly  )i;u' ^ 
investoi  gaining  on  the  exchange  in  I  out  into  broader  fields,  in  i 

his  interest  payments  the  rilv  pro- j  t’^hdlng  the  Eastern  L’nlted  <S!aies.  j '''’’’pons  Ihe  right  to  demand  fiom 
poses  to  do  so.  This  position  ha.sl^^^i^  Oiiiarto.  The  Arm  non  he?,  in 
caused  eon.'iderable  protest,  since  it 'addition  to  its  main  offiiv  at  Mont¬ 
is  pointed  out  that  the  i.ssiie  in  ques- j  branches  in  Ottawa,  yi'.cbec 

tion  .specifically  proxkles  foi  the  parj^’*.'’  a^nd  Jioston,  Mass. 

exchange  rale.  The  eny  claims  it  I  - 

discharges  its  obligations  if  it  pro- i  LI  TlAf  O  A  Ai  A  OIA  At 
vides  siifiicient  funds  to  buy  a  draft  UAIinulAls 


on  Ivondon.  but  ihiis  is  not  admitted  . 
here,  .Montreal  has  but  reccnl'y  foi- ! 
lowed  the  lead  of  Regina,  announc- ' 
ing  that  it  would  pay  the  current  ! 
rate  of  exchange  after  June  15.  As 


INVESTMENT  FIRM 


the  city  of  Regina  on  presentatum  of 
siiine’  In  my  opinion  he  is  en¬ 
titled  to  .just  what  Ihe  coupon  slates, 
namely.  £2:10.  -  i 

".Another  question  is:  In  what 
enrreney  or  coin  can  yon  make  legal  i 
lender  to  the  bearer  of  £2:l't?  Ini 
niy  opinion  in  poiind  notes  and  ten 
.shilling  notes  which  have  been  legal 
tender  in  the  L'niled  Kingdom  since 
lOH.  Geo.  V  (litll).  Trior  to  that 
i  date  five  pound  notes  were  the  only 


it  IS  nor  under  the  obligation  to  pa>  j  MaMloiiald  A  To.  Ha»e  iilfices  paper  enrreney  in  which  legal  li  ndei 

at  the  par  rate,  however,  its  pos:- 1  in  Mniilreal  and  Ottawa.  i  conld  be  made  in  England, 

tion  is  \eiy  different  frotii  that  of!  The  steady  expansion  of  investni'nt  I  ‘Tail  holders  of  these  coiipons  re- 

Regina,  and  a  t'ginadian  banket  said  i  t'ij'’inoss  in  I'anada  is  refleeted  liy  !  f"  accept  payment  il  made  in 
its  action  would  cause  no  objet-jlhe  iiicrcase  in  the  number  of  iine.'-.i-  tinyihing  elso  ibaii  English  cnrrenc.v  .  ^ 
lion.  j  ment  limises.  In  Ibis  connection  tir- |  i  am  ol  the  opinion  lliat  leciniicalE 

The  tereni  request  of  the  t'ana-  rangenienis  h.aie  l)ceii  eoniiilei'd  fm  |  f  P<  ;iking  they  can.  hut  1  am  also  of  i 
dian  Finance  Minister  that  banks:  the  formaiioti  of  N  A.  Miudon.i!il  •!*'’  opinion  that  they  h;i\e  no  :latul-| 

and  bond  bouses  here  refuse  to  fa-|t  o.  I.im  led.  witti  office."  in  .M''iiiri  til  j  ias  di  inand  in  lien  of  iia.Mimnl  in 

eiliialc  the  purchase  -  of  (anadianiand  (JtiaM.a.  |  Englisli  currency  any  as.  an  ciini'.iT  j 

.seeiiritir.s  by  (  anadian:  is  being  ^  The  head  offiec  in  (he  Ifo'al  ln-!<’'M  llieveloi  lour  ilollais  and  righl>- 
cbeyed  to  the  letter,  although  >  .snrani  r  Jhiildiiig.  2  Place  d  Xinn  s 

!  banker.?  say  that  a  certain  propor- '  Sqatii  e,  'iontieal.  will  be  under  ilm 

lion  are  finding  their  w  ay  bar  k  \  i.i  I  management  rif  t^ianlc>  .Mtir  Tht  i> 'in, 

(New  York.  The  opinion  in  (  anadia.i  !  formci  1.'  of  .Messrs.  Hnticim  Hrio.. 

banking  circles  here  is  tha‘  the;  while  I'riiniinniid  Turn  will  li.ivc 
Imeasnie.  Ihoii.gh  of  lempor.'r  v  j  charge  of  ihe  Ottawa  braneli  in  the 
I  value,  w  ill  m  the  long  rii’i  pro\e|L'nirm  P.ank  l.nilding,  of  tliai  eii\. 
j  prejudicial  to  the  sale  of  Uomiiii  in  \lliei|  Milli  Blinking  IIoiim’. 

securities.  ■I.ondon  investor.,  have!  The  eoiniiany,  while  cssrniiallv 
'the  longest  menioritt?  in  the  wo'hl."  :  I'anadian  in  manngcmcnl.  ir  closely 
said  a  hanker  recently.  ".N  cei  i.ain  ,  allied  w  jih  the  hanking  hoii.^e  of  .N  .\. 

M  eslern  Canadian  city  winch  d<  -  .Macdonald  <V  I  'o.,  Im  .  w  .lli  head 
faulted  payment  of  its  obi igaiion:;  2,  r  e  ffit  e  jn  Itnffaio.  braiiche"  in  Roeli 
years  ago  cannot  sell  it?  delir  nture'i  j  e;  tci  I  lari  I'orri.  Isickprirl.  and  liy 
here  todav  hecause  of  that  fact."  |connections  llirongh  pri'aie  wins 
-  '  w  ith  .Mt  *srs.  Hoi  nlilovvi'i  a-  Weeks. 

MONTREAL  PAYMENTS 

IN  LONDON  MARKET  'i".'.'- 

i '  ipal  and  mdnstnal  bomb,  a  quick 

-  jand  reliable  servier. 

The  Pity  of  Montreal  has  given  ^  be  di  e.  torait'  eontaipt.  iIt'  name.? 
not'ee  in  connection  with  debcntnieicf  a  nunilier  of  men  prominent  in 
iransfcr.s  from  the  Ixuidon.  England.  !'  eiiarla  s  be  -.iness  and  fmaiit  al  r  ir- 
tpg'stei.  to  Montreal,  that  in  fntui e  i iti'  Iiidinc.  (fonlen  1  .  I.doaids, 

\t .  H.  Dvjer.  Angus  Mel.can.  lio  li- 


WE  have  handled  the  organization  and  financing 
of  the  following  companies: 

Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’s  M eiropolitan  (Montreal),  Limited 
Galt  Brass  Co  mpany.  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 

WE  RtCOMMENP  THE  ABOVE  SECURITIES  AS  ATTR.ACTIVE  INVEST.MENTS 

Canada  Industrial  Bond  Corporation 


Limited 


17  St.  John  Street 


Montreal 


these  Iransror.s  would  hr  dctili  with, 

Ins  to  (irineipal  and  interc.st  hv  pay-!'*'^  I  honison  and  Sii  t.eorge  Ihirii 
i  nient  in  sterling  funds.  It  1?  leajn-  Ma'  ib’nabl.  tie  lu  e  .ideni,  is  a 

j  ed  that  in  the  case  of  the  t'lty  of  |  "alive  of  oitawa.  but  'li?  liusin'  s.? 
I  .Montreal  the  ma.joi  ity  of  their  stock? 

!  are  expressed  in  stcriiiic,  with 
I  lirivilegc  of  transferring  to  .a,  Mont- 
.  real  register.  This  transfer  does 
!  not.  however,  grve  the  holdei  the 
I  right  to  expert  dollar  certificates  in 
Monirfal.  It  merely  mean:  that  in¬ 
stead  of  having  so  many  pounds  on 
the  fxmdon  legister  ihe>  have  th-' 
same  number  ol  pounds  on  the  Mont- 
'  rer!  register.  It  ha.?  alwav.?  tieen 
the  elistom  to  remi't  the  inteiTSl  on 
stocks  transferred  to  Montreal  at  the 
par  rate,  but  the  Giiy  has 
bound  itself  to  do  so. 


six  and  Iwo-Ihird  cents  (viEkti  .’-iit 
of  either  t'aiiadian  or  .AiiK  fican  cni- 
ta'iicy.  .And  1  am  further  of  the  opm- 
icn  that  their  siifistantial  right  i,?  li¬ 
mited  to  demand  a  sufliciciii  .inioiini  ^  _ 
in  Canadian  or  American  dollan? 
cnaldc  them  to  hny  al  the  point!" 
vvher*'  pav  ment  is  required  to  be  jg 
made.  £2;  in  lor  eavli  coupon,  and 
lliai  the  aniouui  of  dollars  Itiat  they 
aie  entitled  In  dcimand  is  the  numbrr  ■ 
<if  (lollais  ibai  on  tbi'  due  dale  of  Ihe  n 
j  coupon  would  have  cnahled  llie  hear-  y, 
|c;  to  have  inirch.'ised  a  .?.tcrhng  \  ■ 

Ichange  draft  for  £2:10.  gp 

I  Other  Op'nb*"''' 

"Mr.  I/onu  who  is  li'C  ,-nljcitor  ■ 
and  etmnsel  for  the  Bond  Dealers'  p 

Association,  in  cliscusising  this  qnes-  B 
lion  Willi  Ihe  Cii>  Treasurer  and  tne.'B 
(  xpressed  a  rather  indefinite  opin-  p 
ioii  that  the  cffeil  of  the  Currency  j; 
■Act.  Cfiaii.  It.  .'>cc,  !i  of  the  Dominion 
Statutes  ot  Til"  provided  that  four  11 

dqllars  eighly-six  and  iwo-thiid?  ^ 
cenir.  i.Fl.tt'>  2-"i  of  the  enrreney  of 
CnTiada  should  be  the  <qiiiv:ilenl  of 
£1  of  sterling  money  Mi.  .Alex. 
Bniv' .  w  hc'?e  aulliorily  also  has  lo  | 
tie  given  every  1  onsiderai ion  in  a  ■ 
nialtcr  of  lliis  kind,  expresses  a  simi- 
lat  eonclnsion  in  an  niiinion  given  by  | 
him  lo  one  ‘if  tin'  bond  honsrs.  I  — 
have  lead  Ihe  I'eelinn  ((iiile  (arefnID 
and  I  would  Milunii  that  it  lias  not  p 
that  eftcei  In  the  fir.si  (ihiev ,  il  is  a  — 
Canadian  .\el  pa  -pd  for  the  piirpcoc 
of  prrividiiig  tlial  Hie  British  Sover- 

CANADA’S  VICTORY 

•  anadian  enrrcnc,'.  so  iliai  it  a  Brit- 
d  a  Canadian  credit  a! 


irecr  lia.?  been  laigely  in  ttie  I  niled 
]l,p  I  Slates,  wliere  lie  is  we:!  kiiovv  i  ioi 
h  '  aehbvemeni.i  a.?  a  banker  and 
or.caniri  r. 

POINtIuT  POSITION 


ii'iiii'iiiipaiiiiiRiii'f 

July  I 
Investment  i 

Province  of  Ontario  | 

h' ,  due  td.tO  lo  yield  (»'  „  A 

Prov.  of  New  Brunswick  ^ 

4' t  due  1**22  lo  yield  ft"r  ^ 

Province  of  Manitoba  J 

4' ,  due  Dl.t?  to  yield  6.10',,^ 

City  of  Belleville  | 

b'/r  due  ItUlS  to  yield  b.JSVo  ^ 

County  of  Renfrew  ■ 

<*';  due  1921 -l‘>40  to  yield  6.20':o  II 

i*.\RTlc:i;i,ARs  UPON  'm 

■  RECUE.ST  ? 

2  nOIISSERVl|bODv*'‘C>Mm^  I 

W  INVCITMKNT  BAMHCR,  ^ 

p  12  King  Street  Fast  -  Toronto  A 

■  ii'iS 


I'llif 


Fill 


Is  Your  Money 
Working 
Efficiently? 

\Vp  have  prepared  a  list 
of  invesiments  vvhich  we 
I  think  would  meet  your 
requirements,  and  in¬ 
crease  your  income  ma¬ 
terially. 

PartieiilarK  ^nt  nn  Roiinp«f> 

Cmiipliell,  Thompson  t  Co. 

I.NVESrMtM  B.ANKfRS 

Canada  l.ife  Building 
Toronto. 


Gtitid.v  f;  C"  .  have  i?.snedji?h  dehloi  owed  a  ('anadian  credit  a! 
d  edition  (it  ill' ir  tirochni  c.  giv .  n  sum  in  dollars  lie  ctin  leiKlei’j 


BIiniSH  iOl.r.tlBIA  BO.MI.S 

TO  BK  SOM*  |>  I 


.A  bond  tsstie  of  .tE.*""."*'"  has  been 
.'Old  by  the  Trovince  of  British  Co- 
Innibla,  for  absorption  hi  the  Fniicd 
States.  The  buyers  were  a  syndicate 
of  Vancouver  and  Cnited  .States 
house.?,  inelnding  Royal  Financial 
Corporation.  Brili.sh  American  Bond 
Company  of  Vancoiivei.  and  the 
.Seattle  National  Bank.  The  bid  of 
the  successful  tenderers  was  SS  in 
Tnited  Stale.?  fnndi?.  and,  a.?  the 
bonds  are  for  five  year.?  at  6  (i.e.,  the 
money  cost.?  the  Province  about  0 
p.c.  in  Canada.  It  is  expect e*;  .that 
the  bonds  will  be  sold  to  yield  about 
7%.  One  other  lender  wa.«  submitted, 
that  of  the  Dominion  Securities  Cor¬ 
poration  Toronto,  at  S7.2f. 


\\  oi)d , 

the  second  edition  of  ili'ir  tiroehni  c.  I  giv .  n  sum  in  uoiiars  ne  can  lenuei  | 
"The  BoikI  .Market.  In  this  is.-ue  as  payment  sovereigns  and  each, 
never  I  ijipj  earcfuliy  analv/.i  the  |io.-inon  I  soveicign  shall  I'e  a  legal  truidcr  fori 
:  of  Canada's  W  ar  and  Viciorv  Loan  j  four  dollar.'  eighly-six  and  tvvo-lhird:  ’ 
;  B  inds.  They  allow  tin  preseui  con- '  cent,?  (St.Sii  2-:’.l. 

jdilion  underlying  lir-  hond  niark"!  in  I  "One  <0111  icadlly  see  that  11  would  j 
I  ('anada,  and  [i<nnl  0111  tlial  liiglier  !  he  I'eviind  the  lo  '^ipe  ol  the  Dominion  j 
S.lpricr?  ran  I"-  (.vprrlrd  when  1  lii' ,  Gov  ernmcnl  to  legi.shilr  lo  Ihr  ctfeet  | 

!  Iionds  have  liem  i(»nipliiely  redis- j  1  lint  four  dollars  and  eighly-six  and 
j :  rilinii  (I. 

"Canariti's  .Sarir  l-'manr  ng”.  "Caii- I 
ada  .\  Cr<  diloi  .Nation'',  ami 
"(  anarla'.?  Alulii.v  to  Ah  tirh  High-' 

Grade  Sfcuril ie?''.  arc  uihrr  fcub.jcr  :;. 
dcali  w  ith  in  this  dige.  1.  ! 


High 

Grade 

Industrial 

Securities 


BONDKDLDERS  AGREE 
DN  FLDUR  MILLS  SALE 


A'  a  mrrting  of  bondholders  of  the 
Iionii.nion  Fto'ir  .Mills.  Eimifcd,  the 
resolution  modifviiig  ihe  rights  of  the 
bondholder?  and  ptrnrtiing  the  com¬ 
pany  10  riispo.se  of  it",  mill.'!  loeaterl  in 


iwo-tliii'l?  l  eiils  (fH.Sh  2-.'D  would  he  j 
legal  Kii'ler  for  Ihe  equivalent  of  a,' 
sr)\(  reign  owefl  in  Grtat  Britain.  .\n,v  | 
iegislaii'in  of  that  kind  would  nne'-- 1 
saiily  he  pa:  'ed  hy  the  Bnlish  Gov- j 
r  rnmcnl.  Consi  qiiently.  I  am  of  lliej 
opinion  that  i'  lines  not  have  anv  .'i|i 
(ilnation  to  the  qiie:!tion  now  unde’ 

1  on.-  ;dei;il ion.  ' 


the  Tiovinie  of  Otitario,  wa,;;  ratified. 

I:  is  slated  tlial  no  offer  has  hcen 
made  lor  an.v  or  all  of  the  mill?  of 
the  company,  in  Ontario,  but  should 
such  an  olfcr  be  made.  Hie  comjiany 
1.  novv  in  a  |>o?ition  to  negoHale 
w'iHionl  r  rsi  r(  fpiTing  to  the  bond- 
lioldrrs. 


vStocks—  Bonds 
L  nlisted 
Securities 


Dependable 

InvevStnients 


C.P.R.  Bldg.  -  Toronto 


BANK  STOCKS 

This  table  shews  the  high  and  low  prims  of  hank  stock?  with  .'ale?  and  la.af  bid  Tiofatiows  un  to  Pridvv  of  thi3  wee  k 


1  Saturday  | 

[  Monday 

1  Tnc: 

-'flay 

1  Wednn.-iday 

Th  g  n'lay 

1  hriday 

1  Sales 

High 

Low 

;  HirIi  i 

Low 

1  Ly»W 

High  j 

High 

j  LllVV  , 

High  L'lvv 

'  .Asked 

Bid 

Commerce . 

1S.1 

IE'.  ! 

!  ISO 

DO 

is.) 

IE-,  1 

IK.-,  ,  IS.",  1 

ISD, 

.30 

.Merchants  x.d  . . 

ISI 

ISI 

Ibo 

DO 

1 

1.S4  i 

IKI  ' 

ISO'.,  ISO',1 

.  1 

1  C'i 

Montreal  . 

'2fll 

1  -**>'  1 

1  20H',| 

20!;? 

201 

201  1 

201 

201  1 

' 

l'.0 

Xova  Scotia . 

'  ! 

1  i 

'21.0 

■JI4I  ; 

1 

•2ti0 

201  j 

1 

Rov.nl .  1 

1  21)9 

209  1 

210 

210 

•209', 

2'19'H 

210  1 

209 1  2' 

2(KlH,  209 ’'.'J 

210 

::oi 

1.  nion .  ' 

1 

1 

1 

l.YHj 

1  .Vj 

1 1 

M'e  invite  correspondence 

]^auio^.5HemRD  &Th^m 

iNva^TMBM-r  ^rncnSmiximm 

Ko>aJ  Hank  Huildlii;?  •  -  loronto 


BOND  PRICES 


.Asbestos  Corporation 

'  Canada  Car . 

Canada  Cement . 

Cedar  Rapids  . 

I  Dominion  Cotton  .  .  . 

I  Dominion  War  Loan  I92o. 
I  Do.  1931 

D'l  10.37 

.Alontreal  Tram.  Debs 

Montreal  f8ept.' . 

Montreal  'Dee.) . 

Montreal  tMayi . 

Quebec  Rv 

Sherwins-\Villiams . 

Steel  of  Canada  . 

W'a.vagamack . .  • 


7g 

7K 

! 

I.  . 

7S.'-4' 

77 

.300 

1 

90 

90 

. 

2000 

•  j 

92 

92 

...  1 

.',(10 

1  97E'. 

97  U 

07' ■■ 

'171-. 

I 

■ 

,K'2’-2 

S2li' 

Kl 

9ti  Og 

UK) 

l.VKI 

941; 

9D4‘ 

90 

90 

9., 

9.', 

Ol'o 

9.'i 

9.-', 

; 

'F. 

7.‘,.'-»00 

1  OOl? 

92' 2 

92 

9'2V, 

92'' 

'1115! 

91 '-2 

91 1  2 

92 

91  G2 

921'?! 

92 

29i'00 

90  ' 

90 

or.' 4 

pt'. 

(Xi 

*0^  ; 

;k)'  6 

90 

!)♦',' i 

90 1 '4 

96 '.4! 

90  U 

47SOO 

I 

■ 

OK 

OS 

OS 

. 

1200; 

ItKI 

100 

’ 

' 

100; 

•  j  .... 

m"> 

10.-, 

...  i 

10.-, 

T'/O. 

i  fi3h 

. 

.  ■ 

•  •  - 

i 

10.5 

101 

lO'.Vf 

1000 

63  Vi 

03 

63 

O't 

17.300  1 

'  100 

100 

1 

OK 

.50Dl 

j  . .  . 

ro  j 

-.  ... 

9.', 

21)00  1 

1 

. 

S3 

S3 

S3 

. 

S3 

..  1 

3.5001 

Experienced 

and 

Individual 

service  given  to  every 
account,  whether 
large  or  small. 

L.G.  MORIN 

Mrmbci  Moatrril  Stock  £zckoB|e 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

Room  No.  10.  Tel.  .MaUi  7151 


Government, 

Municipal 

and 

Corporation 

Bonds 


E=3 


R.A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


MARITIME  PROVINCE 
SECURITIES 

!f  Buying  or  SeUing 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

8t.  John,  N.B. 
ot 

W.  F.  MAHON  &  CO., 

UALIFAK.  N.S. 


/ 
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The 

Path 

of 

Progress 


l^ANY  successful  businesr 
*  *  '  men  and  concerns  now 

Inown  throughout  the  Do¬ 
minion  began  building  on  small 
foundations. 


I  INTRICACIES  OF  CORPORATION  LAW  | 

When  Preferred}  Shares  Carry 
Same  Voting  Power  and  the 
Proprietary  Rights  as  Common  I 


Many  of  these  notably  successful  Canadians  have 
been  lifelong  customers  of  the  Bank  of  Montreal,  and 
they  have  been  kind  enough  to  say  that  their  progress 
has  been  due  in  part  to  the  satisfactory  banking  service  they  have  ob¬ 
tained  from  us. 

^Ve  are  glad  to  admit  that  much  of  our  progress  has  been  due  JO  the  progres  of  thcia 
'enomen. 

We  are  desirous  of  co-operating  with  other  persons  and  firms  for  the  upbuilding  of  evety 
part  of  the  Dominion.  Our  service  extends  to  all  parts  of  the  world. 

[y.red  uirf  srrpfn*  mahfafneJ  beftCten  M6rHreQf,  Toronh, 

H'tnnlficg,  yancetTfer,  New  York*  ChitMg^an^SanFroncoca 

BANK  OF  MONTREAL 

Established  over  lOO  years 

ToiiJ  Asset  in  excess  of  $500,000,000 
head  OFFICE;  MONT^EAL 


i  (By  Hnnard  S.  Ross,  K.C,  of  Ihe 
Montreal  Bar) 

j  t.’nless  provision  is  made  to  the 
contrary,  preferred  shares  carry  the 
j  .same  voting  and  other  proprietary 
'  corporate  powers  as  common  shares, 
j  Ordinarily  the  right  to  vote  and  the 
j  right  to  take  part  in  shareholders’ 

'  meetings  is  denied,  the  right  to 
!  manage  the  company  being  reserved 
j  for  the  holders  of  common  shares 
I  against  the  right  to  receive  preferred 
i  dividends  on  the  part  of  the  pre- 
i  ferred  shareholders.  Sometimes  ^  it 
j  Is  provided  that  preferred  shares 
shall  not  vote  so  long  as'  preferred 
J  dividends  are  paid  regtilarly;  or  that. 

I  If  they  are  not  paid  for  two  or  three 
I  .succe.ssive  years,  then  the  preferred 
!  shareholders  .shall  have  the  right  to' 
j  vote.  There  are  as  many  forms  of 
preference  shares  as  there  are  con¬ 
ditions  attached  to  its  issue.  All 
such  conditions,  all  preferences, 
limitations  and  special  rights  should 
'  be  written  on  the  face  of  the 
;  certificates  as  they  are  a'  contract 
;  between  the  corporation  and  the  pre- 
I  ferred  -shiareholder.  =  It-  ’a-  person 
’  buys  such  shares,  the  conditions 
being  plainly  stated  on  the  certifi¬ 
cate,  lie  cannot  claim  he  is  ignorant 
j  of  the  conditions,  and  cannot  on  that 
j  account  recover  against  the  com- 
'  Jiany. 

Preferred  shares  may  be  provided 
lor  in  the  original  by-laws  or  by 
I  consent  of  all  or  a  certain  projiortion 
j  as  stated  in  the  statute  or  the  by- 
I  laws.  Such  shares  cannot  be  issued 
;  by  the  authority  of  a  by-law  unless 
'  I  tinder  statutory  authority,  in  some 


for  promoters  or  others  who,  by  | 
lending  their  names  or  influence,  I 
have  forwarded  the  interests  of  aj 
company,  | 

Deferred  Hhares. 

Deferred  shares  claims  dividends 
after  the  payment  of  dividends  on ! 
some  other  class  of  shares,  or  after 
certain  obligations  or  liabilities-  of 
the  company  are  paid.  It  is  an  un¬ 
usual  form. 

Special  Shares. 

Special  stock  is  a  kind  up  to  now- 
issued  only  in  .\la.ssachusetts.  t.'ook 
on  (Corporations  .says;  “Its  char¬ 
acteristics  are  that  it  is  limited  in 
amount  to  two-fifths  of  the  actual 
capital;  it  is  sniijeft  to  redemption 
at  par  after'  a  fixed  time,  to  be 
specified  in  the  eerfificaie;  the  eor- 
poration  l.s  bound  to  pay  a  fixed  half- 
yearly  sum  or  dividend  upon  it  as  a 
debt;  the  holders  of  it  are  in  no 
event  liable  for  the  debts  of  the  cor¬ 
poration  beyond  the  amount  of  their 
saock,  and  the  j.i^sue  of  a  .special 
stock  makes  all  llje  general  .stock¬ 
holders  liable  for  all  debts  and  con- 
tracl.s  of  the  eoi  poration  until  the 
special  stock  is  fully  redeerard.’ 

l.'nisMictl  Shares. 

Unissued  or  tnasiiry  stock  is  that 
part  of  the  authorized  capital  stock 
which  has  not  lieen  exchanged  for 
a  consideration  and  in  which  no  per¬ 
son  has  yet  acfpiired  properly  rights. 
It-  merely  represents  the  right  to 
admit  new  sliareliolder.s,  and  has  no 
value  in  itself.  It  has  no  active 
stock  rights,  and  i.s  not  an  asset  of 


THE  COMPANY  SOLICITS 
APPOINTMENTS  AS 

Executor  and  Trustee,  or  Co'Executor  and  Co*  yT, 
Trustee  . ' 

Agent  and  Attorney  for  Executors  already  acting 

Agent  for  the  investment  and  coUection 
of  moneys,  rents,  dividends,  mortgages, 
bonds,  etc, 

Agent  to  buy  and  sell,  and  to  manage  Heal 
Estate,  to  collect  rents,  pay  insxirance  and 
taxes,  attend  to  repairs,  etc. 


Uekd  Oflk*.  IfMtrtal 


SIR  VINCENT  MEREDITH,  Bart.,  President  HUXTLY  R.  DRUMMOND,  Vice-PresiderU 

A.  E.  HOLT,  Manager 

Head  Office  and  Safety  Depoeit  Vaults — 195  St.  James  Street,  Montreal 

THE  ROYAL  TEUST  COMPANY 


BRAKCBCS 

CALGAFY 

EDMONTOV 

VANCOUVER 

VICTORIA 

WINNIPEG 

TORONTO 


EXECUTORS  AND  TRUSTEES 


HEAD  OFFICE: 


.MONTREAL 


SRASCBES 

RALIFAX 

RA.\III.TON 

OTTAWA 

OUEBEC 

ST.  JOHN  N.B. 

ST.  JOHN  S,  NFLD. 


_  ______  i  countries  there  is  a  statutory  limit  the  company. 

CANCELLAT  ON  BRITISH  GOVT.  iwh,;r  ,  .> . 

Ivl*  („  (j,g  amount  of  common.  In  some  Letters  I’alcnt  Sale  of  Shaies  - 

lil  'Slates  of  the  U.S.A.  it  is  provided  K^^vj.sed  .Statutes  of  Quebec-  6011, 

tfllL  vU||1b  f||Jf|L|Jx  IN  I  I  I'll  IN  'that  the  aggregate  amount  of  pre-  6010,  6038.— A  eoinpany  s  incorpor- 

lir  OnUk  UIIUlIiO  IImILIILwILI#  lll,  ferred  shares  shaU  not  exceed  double  dates  from  the  necessary 

^  I  the  amount  of  common.  notices  published  in  the  Official 

NOT  VFRY  HFAVY  Dll  FXPAN^IflN  Guaranteed  shares.  ISal-y  c^SttTrl^^ 

I  W  Lll  I  I  ILbi  W  I  WBIb  k#ll  Guaranteed  shares  are  shares  of  a  corporation  of  a  jfdnt  stock  company 

______  company  which  is  leased  to  another  does  not  necessarily  entail  the  loss 

- T"  A  I  P/irain  Oil  C  Cnn  lessee  guaranteeing  of  the  charter,  or  the  cancellation  of 

iparly  Reports  Said  to  Have  -^BRIO-I  ersian  ‘  '9’*  L/On-  payment  of  dividends  on  the  shares  the  contracts  matic  by  the  company. 


Been  ExaRRerated  —  Orders 
For  Fall  Lines  Twice  as 
Large  as  a  Year  Ago — Many 
Plants  Operating  at  Capacity. 


trolled  By  the  British  Gov-  of  the  lessor.  Ctimiilative  iircfcrrrd  tint  subjects  the  company  to  the 
ernment.  Invades  Mexico —  !  shares  are  sometimes  incorrectly  penaKies  in  sucli  case  made  and  pro- 
Pl'ina  Tp«t  'Fftr  Oil  in  Pansi-  guaranteed  shares;  the  vided.  A  sale  tiy  a  shareholder  of 

4.U  *  -1  •  *  specific  use  of  Ihe  term  should  he  all  his  holdings  in  a  company  doe.s 

dian  IXortnwest  and  In  rro- |  confined  to  the  definition  given.  not  require  Ihe  aiiihority  of  the  di- 
vince  of  New  Brunswick.  I 


Boston — It  is  now  beginning  to  he  - -  * 

realized  that  pes.siinism  to  luisi-  (Erom  the  Doll  Street  Riireaii  ot 
ness  of  the  big  slioo  and  leallier  com-  t'tie  1  iitniicial  'lltnes,, 

panies  has  licen  ratlier  overdone  and  New  York. — Entry  of  Anglo-Prr- 
the  Street  ii.t  coming  to  lake  a  more  sian  Oil  Co.  into  the  .Mexican  oil 


Convertihle  Shares.  '''I*'-  "hares  under  a 

forfeiture  clanse  in  the  event  of  mak- 
(onvertible  shares  are  tho.se.  is-  jj,g.  i.egular  payments  therefor,  does 
sued  with  the  condition  (liat  they  are  give  tlie  purchaser  an  interest 


'  redeemable  in  bonds  of  the  company 

New  Ynrk.--Entr.v  of  Anglo-Prr-  issuing  jheiii,  or  in  casti,  at  the 


reneomame  in  oonus  oi  lue  company  snfflcicnl  to  .secure  the  annulment  of 
Issuing  .them,  or  in  casti,  at  the  fpp  charter  for  non-observance  of 
,  option  of  the  holder,  or  otherwise  ac-  lecai  7,i-pimiimr:nc: 
cheerful  attitude.  Adverse  effects  fields,  through  the  acquisition  of  an  cording  to  the  contract.  There  must  1  i  Mminarics. 

of  agitation  against  prices  and  can-  interest  in  the  f^ottish  American  Oil  ,  pp  express  siatutorv  atithoriiy  for  Perusse  vs.  Fuller  (IfilS)  .Vi  Q;ie. 

rellations  of  <M  <lers  have  liocu  pretty  &  Transport  Co.,  according  to  Ixin- 1  issuing  convertible  shares  as  for  in-  S.  ‘hil.  ' 

fully  discounted.  don  oahles.  is  a  development  of  much  |  sVarice"  is  the  case  in  tlic  State  of  .  ' 

At  no  time  during  this  period  of  significance  lieeause  the  Anglo-Per- !  np^  .lersev.  Bonds  converlilile  into  ,  Kuial  I  elephone  Act  t.^ask.) 
unsettlement  have -the  manufaefure.rs  sian  Oil  Co.  is  controlled  hy  the  Brit- 1  share's  h-ive  lonir  Ix-cn  known  hut  formation  of  Company  .Membership, 

of  medium-grade,  medium-prieed  ish  ('.overnment.  This  is  the  first  i  jpp  opposite  arrangement  is  more  to  the  list  of 


Steel  mills  in  the  Youngstown,  O.,  i 
district  during  the  recent  steel  strike 
as  well  as  'by  congested  transporta¬ 
tion  conditions. 

Another  element  entering  info  the 
demand  for  oil  well  equipment,  is  the 
deeper  drilling  necessitated  by  the 
urgent  deinand  for  oil.  This  has 
brought  about  a-  situation  where 
numerous  tests  of  from  4,0U0  to  .6.000 
feet  are  now  being  made  in  the  ter¬ 
ritory  where  wells  were  formerly 
drilled  between  1,000  and  3,000  feet. 

The  i.uccy  iManiifacturing  Co.  has 
its  principal  plant  at  (^hattanooga. 
Tenn.,  which  is  but  a  comparatively 
short  (listan.'.e  from  the  .Mid-Contin¬ 
ent.  Gulf  Coast  and  central  west 
fields.  These  fields  together  produce 
more  than  6.6  p.c.  of  all  the  oil 
brought  to  the  ground  in  the  United 
States.  In  addition  the  Lucey  Com¬ 
pany  is  an  important  factor  in  sup¬ 
plying  equipment  to  the  .Mexican  and 
South  .Vnierk-an  fields  as  well  as  in 
Continental  Ktirope. 


SOME  SLACKENING 
IN  TIRE  TRADE 


LOGICAL 

You  would  not  burden  your  wife  or  personal 
friends  with  the  financial  adniinistratiun  of  your 
bu.siness  in  life. 

—Then  is  it  loRical  to  lay  the  burden  of  managing 
your  Estate  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  President  A.  J.  BROWN,  K  C,  Vice-President 
t.  G.  UO.NAl.DSON.  General  Manager 

11  PLACE  D’ARMES 


shoes  been  serloii.^ly  affected,  al-  step  of  that  Goveppment-hacked  or- 
though  (‘anrellaiions  of  ordoi-n  hnvo  ganizatloii  in  Mexico,  but  the  corn- 
been  .somewhat  larger  than  normal.  pany  has  been  previously  reported 


been  .somewhat  larger  than  normal.  pany  has  been  previouslv  reported  .  .-rn.in  . . 

All  thvf  plants  of  the  l)ig  Kndieott  active  in  testing  for  oil  iii  t.he  Can-  referred  to  founders’  shares  it 

Johnson  Coriioiation  continue  run-  adian  Norflnvesi  and  in  the  Province  ®  previous  article.  They  are  com 
ning  at  capacity.  The  company  is  of  New  Brunswick,  Canada.  Kngland  but  not  in  genera 


I  '  ‘  ■  snhscrlbeis  for  stock  In  proposed  de- 

'  fendant  company,  subsequently 

roiiiuicrs  .Snares.  formed,  under  the  Rural  Telephone 

We  referred  to  founders’  shares  in  Act.  which  list  was  forwarded  with 
previous  article.  They  are  com-  the  petition  as  part  of  .he  infor- 


making  a  lot  more  shoes  tlian  a  This  will  he  the  second  lug  Brit- 
year  ago.  present  production  bring  jj,p  interest  in  the  Mexican  fields, 
on  the  basis,  of  about  82  OiiO  pairs  of  xhe  .Mexican  Kagle  Co..  British 


This  will  he  the  second  big  Brit-  ""s  mas 

ish  interest  in  the  Mexican  fields.  '* 


nion  in  Kngland  but  not  in  general  mation  required  by  s.  4.  and  paid 
use  on  this  continent.  To  this  class  for  his  share,  the  money  going  into 


of  stock  belong  the  surplus  profits  the  Ireasnry  of  the  company,  hut  he 
of  a  company,  or  a  portion  of  the  did  not  siibscrihe  to  the  litemo- 


■'shoes  a  day.  If  is  furihrrniore  ex¬ 
pected  that  full  operations  will  lie 
maintained. 


owned.  Jia.s  been  active  in  .Xlexico  for  r'"'^’""  of  the  com- 

alniost  20  years  and  owns  some  of  dividends  on  the  pre-  pany  nor  "as  there  any  register  of 

the  most  valuable  fields  there,  and  ''on'.mon  sh/wes.  and.  per-  menihers.- Held  plaintiff  was  en- 


Orders  for  fall  goods  have  been  j,,  ,i,p  .second  largest  nrodnee'r  in  ^“P*^  aside  ai.so  a  given  fUled  to  recognition  as  a  share- 

ming  in  well,  in  fact,  the  nggre-  ,j,n(  conntrv  I.a8t  year  the  Roval  Ptoli's  for  a  reserve  holder.  In  the  original  plan  sent  in 

.te  orders  iiooked  are  twice  as  Dutcli-Shell' groim  acquired  control  ^  distribution  of  tlie  with  Ihe  petition  and  accepted,  pro- 

rge  ai.s  a  year  ago.  nf  thc  'iMexican  h’agle  Co  surplus  profits  is  determined  upon,  vision  was  made  for  telephone  ser- 


coming  in  well,  in  fact,  the  aggre¬ 
gate  orders  iiooked  are  twice  as 
large  a.s  a  year  ago. 

Although  caneellations  liave  lieen 
larger  than  normal  at  this  season, 
they  are  not  heavy  ronsidering  all 


There  is  a  close  relation  between 


If  a  company  i.s  or.ganized  with  $500,-  vice  to  plaintiff.  .After  organization 
(.00  capital  stock,  $300,000  of  which  of  the  company  the  tilan  wa.s  altered 


they  are  not  heavy  ronsidering  all  Anglo-Per-  jg  pi-eferred  and  $200,000  comnion.  I  and  the  issue  of  debentures  aiithor- 

fhe  circumstances.  Thev  are  not  of  ‘'i''''oogn  it  does  not  in  any  way  Suppose  $50,000  of  the  common  ,  ized  on  Uie  altered  plan,  which  did 

disquieting  proportions,  and  officials  f ^  too  shares  are  set  aside  as  founders' j  not  provide  telephone  service  to 

are  optimistic  as  to  prospects  for  oomed  is  marketed  through  the  shares,  and  after  6  per  cent,  is  paid  plaintiff.  Ihe  intention  being  that  he 

continuance  of  good  businesi.-i.  ”  i  i  i  company  ooder  agreement  out  of  the  net  earnings  as  a  divi-  should  tm  served  by  another  com- 

The  company  is  just  i'oniidoting  a  ''0't;h  runs  until  dend  on  the  preferred  shares,  tlie  pany,  with  whoso  terms  however,  he 


The  company  is  just  <’onijdoting  a 
new  factory  at  .iohnson  City  with  a 


AVith  its  Government  assistance,  surplus  profits  are  lo  he  divided  I  was  not  salislied.  Tlie  defendant 


capacity  tor  making  liolwoen  25,000  Anglo-Persian  Oil  Co.  is  being  de-  equally  between  the  common  shares  company  tried  to  have  the  depart- 
and  30,000  pairs  of  shoes  a  day.  'I'his  veloped  into  one  of  the  big  world-  and  the  founders’  shares.  This  inent  revert  to  the  plan  as  originally 
'Will  be  in  operation  some  lime  tTiTs  organizations,  and  there  is  would  make  tlie  founders’  shares  proposed  and  accepted,  but  up  to 

■summer.  reason  to  believe  that  it  will  become  worth  four  times  as  much  as  the  lime  of  issue  of  writ  had  not  se- 

•  In  the  recent  price-cufling  hysteria  important  internationally  as  common  shares  on  the  basis  of  cured  the  approval  of  the  minister, 

the  minds  of  merchants  and  jobbers  Standard  Oil  and  Royal  Dutch-Shell,  earnings.  Such  shares  may  bo  is-  The  Court,  with  considerable  doubt, 
have  been  iset  on  dis|io.sing  of  goods  6.000,000  shares,  par  sued  in  Canada.  In  the  U.S.A.  they  rotused  to  interfere  and  dismissed 

irrespective  of  production.  This  ap-  value  XI.  of  common  stock  and  4,-  may  be  issued  under  the  New  .lersey  this  branch  of  plaintiff’s  case -  The 
plies  not  only  to  .--.hoes  Imt  to  other  t'tt'Lt'fifi  8  per  cent,  preferred  shares,  law,  but  not  in  most  of  the  other  Court  questioned  the  power  of  the 
.merchandise.'  par  value  XI.  It  is  about  two-thirds  states.  minister  under  the  Act  to  alter  the 

The  present  is  normally  a  between-  owned  by  the  British  Government  The  opinion  seems  to  be  quite  plan  on  the  basis  of  which  the  corn- 

seasons  period  so  far  as  general  buy-  one-third  by  the  Btirniah  Oil  Co.  general  among  Canadian  and  Anier-  pany  was  organized.  Kvidence  as  to 
.  Ing  goes.  Some  .slowing  iin  in  mir-  There  is  a  small  amount  of  stock  lean  lawyers  that  there  is  no  par-  the  consent  of  the  persons  interested 


New  A'ork.  H.  S.  Firt.slone.  presi¬ 
dent  of  Firestone  Tire  &  Rubber  Co., 
just  ticfore  sailiii'j  on  the  Olympic 
on  an  inspection  tup  of  Firestone  in¬ 
terests  in  Knrope.  said:  ' 

“The  rubhef  outlook  is  dependent 
on  several  eondilions.  The  fire  in- 
diistry  is  dependent  on  ihe  auto  in¬ 
dustry  and  there  has  been  a  general 
slackening  in  automobile  business 
which  naturally  has  retarded  the 
tire  industry.  Bad  weather  of  May 
and  .lune  had  its  effect  on  auto  sales, 
but  with  good  weather,  which  w'p 
can  expect  now,  both  auto  and  tire 
business  will  gradually  become 
stabilized,  I  lielicve  tlie  slowing 
down  in  automobile  Inisine.ss  is  sure 
to  go  further,  iilthough  I  would  like 
to  assume  an  optimi.stic  view'. 

’’Firestone  Tire  &  Riihlicr  Co.,  with 
the  many  sales  offices  and  particular¬ 
ly  the  buying  office  through  which 
onr  crude  rubber  is  purchased,  is  in 
a  very  favorable  position  abroad. 
AVe  are  able  to  sell  goods  in  Eng¬ 
land.  France  and  Belgium  al  present 
rate  of  exchange. 

“In  crude  riil'ber  there  is  a  slight 
over-production  and  this  product  is 
now  about  the  price  lo  which  it 
dropped  during  the  war,  38  to  40 
cents. 

“AYhcn  Europe  gets  back  to  a  fair 
automobile  production,  it  will  mean 
a  bright  outlook  for  the  tire  busi¬ 
ness.  Rubber  prices,  I  believe  wMl! 
gradually  be,  adjinsted  on  a  higher 
base.’’ 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feci  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
sticb  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG..  Montreal 

l?ranch'*5:  Halifa.x  St.  John.  Toront**.  V.  lunipF'ij, 
uouvn,  !.jondon, 


Your  Summer  Vacation 

can  be  made  free  from  worry  in  re,gE.’.'d  to  business  which  might 
otherwise  be  neglected,  by  appointing  this  Uoinpany  to  art  .ss  your 
agent  during  your  absence.  AVe  will  tie  pleased  to  he  commis¬ 
sioned  to  collect  your  rentals  or  oilier  nioury^^.  make  payment  of 
taxes,  etc.,  submitting  statement  of  all  lrans:;ctions.  Correspon¬ 
dence  and  enquiries  invited. 

The  Canada  Permanent  Trust  Company 

IS  TORONTO  SI..  TORON10. 


seasons  period  so  far  a.s  general  buy-  one-thirfl  Ity  the  Btirniah  Oil  Co.  general  among  Canadian  and  Amer-  pany  was  organized.  Evidence  as  to 
.Ing  goes.  Some  .slowing  up  in  pur-  There  is  a  small  amount  of  stock  lean  lawyers  that  there  is  no  par-  the  consent  of  the  persons  interested 

chasing  was  to  have  lieen  (-.xpected  I'y  Hip  Strathcona  estate.  ticular  advantage  to  be  gained  from  was  not  satisfactory,  there  being  no 

anyhow, .particularly  in  view  of  con-  Through  its  interest  in  the  Scot-  their  issue  that  cannot  be  had  from  minutes  of  meeting  on  the  point, 

tinned  unfavorable  weather  condi-  American  Oil  Co.,  Anglo-I’crsian  the  judicious  issue  of  common  nr  l.indsay  vs.  Red  Jacket  Rural 

tions.  ^  voice  in  the  management  ot  preferred  shares.  Founders’  shares  Telephone  Company  flitlfl).  3.  A\‘. 

But  we  are  approaching  w  hat  is  Pt'opt'rtie.s  of  several  years  de-  arc  commonly  used  as  compensation  j  AV.R.  161  (Sask.), 
ordinarily  the  busiest  season  of  the  'velopment  in  Mexico.  Scottish  Amer-  “•  — ’ 

.^year  in  the  shoe  industry— the  fall  tcan  Oil  Co.  was  formed  to  lake  over  TQJI||.  |0  DFARl#  to  two  carloads  of  High  grade  silver 
'season.  More  .shoes  are  always  Southern  Oil  &  Transport  Corp.  I  KUII  IX  lf|'U|J  W  ore  arc  being  shipped  monthly,  and 


bought  in  the  fall  than  in  the  .spring.  purchased  550,000  .shares^  of  com- 
Thi©  test  will  come  then  'when  moa  stock  of  the  Southern  Oil  Co. 
dealers  seek  to  stock  up  with  fall  of  a  total  number  of  803,509,  par 
goods  and  find  that  manufactut  ers  vahic  $10. 

have  not  been  producing  the  shoes  Southern  Oil  &  Transport  Oil  Co. 


TRAIL  IS  READY 
FDR  CDPPER  DRE 


and  tanners  have  not  been  putting !  Scottish-lNTexican  Oil  Co., 

the  leather  into  the  vats.  I  controlling  46  square  miles  In  the 


II  nV  to  two  carloads  of  High  grade  silver' 

I  ore  are  being  shipped  monthly,  and! 

a  carload  to  two  carloads  of  medium 
rp  Apr  grade  weekly.  '  | 

lH  Ultk  “Continuous  shipments  are  being 
made  from  the  Lightning  Peak  ann  I 
AA'atcrloo  mines  ’in'  the  Lightning  I 
Consolidated  I  Coak  district.  Small  lots  are  being  i 


An  Opportunity  for  Profit 
in  the  Chemical  Industry 


It  is  possible  that,  if  labor  con- 


im  cr.w,i,oii-.rirAii,d,i  vrii  CO.,  Vancouvci'.  —  The  Consolidated  1  *  district.  Small  lots  are  being' 
T.  cr*”’  -'lining  and  Smelting  (’ompanv  has  moved  steadily  from  the  smaller  j 

L  completed  extensive  alterations  in  mmes  and  from  the  A’elvet.  an  old] 

the  Mexican  operating  company  for  its  copper  furnaces  and  smelting  Properly  of  Ros.sland  copper-gold  ore  I 

the  Scottish-.Mexicau  (  o..  ha.s  two  works  at  Trail,  and  has  resumed  the  I i’ring  shipped  frequently,”  said  ' 


BDSCH  MAGNETD 
STDCK  DIVIDEND 


Stockholders  Approve  Plan  lo  Pay 
,  20  p.c.  Stock  Dividend  Reconi- 

'  mended  by  Directors. 


oaiM  IS  oi  oil  a  nay.  coiunmn  uii  widdow.son,  provincial  Widdowson  is  also  a  dtretor  ' 

also  ton!  I  ols  the  Tampico  Navigation  analyst  at  Nelson.  He  stated  that  it  on  the  third  internatiohal  mining; 
Co.,  owning  teiniinals  and  a  fleet  of  j^.  prepared  for  the  receipt  of  cop-  convention  to  be  held  at  Nelson  on 
small  oil-carry  mg  vessels  operating  p^,.  ^^jamy  Mine  at  La  -6-24  and  is  very  enthusiastic 

y^n'i-ship  Manitoba,  from  the  Canada  r’''or  the  outcome  of  tbe  sessions.] 

Building  (  orp.,  with  a  plant  at  New-  popper  Company  at  Princeton,  and  Ho  stales  that  the  ihtention  of  the] 
burgh.  N.  A  .,  and  the  I  roducers  producers  on  both  sides  of  the  directors  to  entertain  a  large  niim- 

1  erminal  <  01  p  ,  owning  a  terminal  j^j^rnational  line.  of  mining- men  from  AA'ashing- I 

at  Tanipi^  with  220,000  barrels’  rpjjj,  Canada  Copper  has  laid  steel  'ot-  and  other  Pacific  Coast  states] 
storage.  The  1  roducers  rcrminal  if^.  npu  Allcnby  and  has  com-  well  as  a  large  number  from  this 
Coip.  IS  owned  jointly  w'lth  the  At-  pjeted  the  grade  between  the  mine  Pt’ovince.  The  first  day  will  be  de- 
lantic  Refining  C  o.,  one  of  the  Stand-  apjj  jpg  jnin  ^  distance  of  about  '’oted  to  the  exhibits,  two  days  to  I 
aid  Oil  fo-oup.  ■  .  ^  four  miles,  Mr.  AViddowson  reported,  the  convention  and  two  to  a  lour  of  j 

The  Scottish-American  Oil  Co.  speaking  about  the  Slocan  country,  the  Slocan  district.- 
itself  owns  lanker.s,  Limited,  with  },p  g^ij  apart  from  the  strike  - - - - — - 


Expansion  of  Chemical  Products,  Limited,  illustrates  the 
growth  of  the  chemical  industry  in  Canada.  This  company 
has  an  established  market,  with  Imperial  preference  tariffs  and 
licenses  in  its  favor,  and  an  experienced  directorate  and 
management.  An  attractive  investment  opportunity  is 
afforded  through  the 

8%  Cumulative  Participating 
Preference  Shares 


New  York.  -■  Stockholders  of  tho  capital  of  X5.000,000  fornied  to  there,  the  general  appearance  of  the  PniinrDy  DI  AUC 
•American  Bosch  iUagneto  Co.,  at  a-  build  oil  tank  ships  in  Great  Britain,  country  was  good,  and  although  UUNUlKN  rLANa  = 

,6pooial  meeting,  apm’oved  the  issu-  ^  operations  have  been  suspended  on  UriU  FlilSRiniAin 

,ance  of  additional  shares  of  stock  to  .company  in  January,  1919,  when  It  a  number  of  the  larger  mines,  work  NtW  I  INANCiNG 

.pay  the  20  p.c.  stock  dividend  declar-  was  taken  over  from  the  Alien  Pro-  is  still  being  carried  on  in  a  few  ■ 

ed  by  directorslate  in  May.  lierty  Cus,to<lian.  monthly  shipments  centres.  This  activity  has  spread  lo 

.  Earnings  of  the  company  of  $1,-  of  magnetos  have  increased  from  the  AVindermere  district  north  of  Now  York. — Expansion  In  the  busi- 
,  200,000  before  taxes  in  the  first  six  6.000  to  the  current  rate  of  40,000  a  Cranbrook  and  some  of  the  proper-  ^ess  of  oil  well  equipment  compan- 
^  months  of  this  year  are  at  the  rate  month.  This  latter  figure  has  been  ties  on  which  work  is  proceeding  due  to  the  great  development  of 
,of  $24  a  share  for  the  year  on  the  maintained  for  the  last  two  months  arc.  North  Star,  Sullivan.  Lead  **'6  oil  producing  business,  is  result- 


Preferred  as  to  asset#  and  divi¬ 
dends.  No  mortgage  indebtedness. 
Conservative  capitalization  of 
$1,700,000  Preferred  compared  with 
net  asset#  of  over  $3,000.(X)0. 

A  conservative  estimate  of  net  earn- 
^  ings  would  be  $1,483,688  per  annum 

Write  us  to-day  for  equal  to  eleven  times  Preferred  Slock 
dividends — leaving  a  surplus  equal  to 

Descriptive  Circular 


$19  per  share  on  outstanding  Common 
Stock. 

.Mter  paying  dividends  equivalent  to 
$8  per  share  on  both  Preference  and 
Common  shares,  a  further  equal  divi, 
dend  may  Ire  paid  on  both  Piefereneo 
and  Common. 

Dividends  payable  In  New  York  funds 
increasing  xield  to  about  8)i  at  pre¬ 
sent  rate  of  exchange. 


t  approximately  100,,000  shares  of  with  a  possi'biility  of  their  'being  fur-  Queen.  Isaac,  Nip  and  Tuck.  A'er-  'n  an  increased  use  of  capital  by 
;  stock  which  will  be  outstanding  after  increased.  mont  and  Paradise,  whose  resource*  those  companies  and  It  is  expected  . 

i  the  stock  dividend  has  been  paid.  The  .AlajorMy  of  Bosch  shipments  are  are  silver-lead.  the.  Lucey  Manufacturing  Co. 

•  second  half  of  the  year,  lieeause  of  taken  by  manufacturers  of  trucks,  _  _«*  n  one  of  the  largest  manufacturers  and 

^Increased  shipments  now  being  made  tractors  and  agricultural  imple-  1  rospontj'  GeneraL  distributors  of  oil  well  drilling  equlp- 

land  which  should  be  maintained,  ments.  Company  is  now  developing  "In  the  Beaverdell.  a  silver  field,  ment,  shortly  'will  do  some  financ- 

:  ought  to  yield  greater  profits  than  ^  startling  aoid  lighting  accessory  prosperity  is  general.”  .Air.  AA’iddow-  ing. 

Ithe  first  six  months.  Earnings  in  pngjness  which  gives  proraiso  of  son  said.  “Prominent  in  the  list  of  There  is  a  searelty  of  oil  well 

^Jje  first  half  of  1919  were  $400,000.  creating  a  substantial  new  source  of  producers  are  the  Bell  and  Sallie  equipment,  and  the  situation  has 


!  Increased  shipments  now  being  made  tractors  and  agricultural  imple- 
I  and  which  should  be  maintained,  ments.  Company  is  now  developing 


'  INVESTMENTiBANKERS  VJ 

Members  Toronto  Stock  Ebcchange 
Toronto  General  Trusts  Building 
TORONTO 


P_{__,  100,  with  a  Bonus  of  One  Share  Common 
rrice.  each  Share  Prefer  “ * 


Canada  Industrial 
Bond  Corporation 

LIMITED 

INVESTME.Vr  SECURITIES 
17  St,  John  Street,  Citizen  r’jllding 
MONTREAL  OTTAWj\ 


.forniatioti  of  Uio.  present  I 


rmlpes  and  from  the’ProvldeiiKSe  a  car '  been  accentuated  by  the  closing  of] 
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HB, 


1635 


Dominion  Engineering  Works 

LIMITED 

B%  Cumulative  Redeemable  Preferred  Stock 

The  Dominion  Ena^lneerins  Works.  Limited  epee- 
tiilize..  in  the  manufacture  of  Paper  Makinp  and 
Hrdro  Electric  power  machinerr.  When  in  full 
operation  it  will  constitute  one  of  the  larsest  mn- 
chiner?'  plants  in  Canada,  with  equipment  for 
handilnB  nnits  of  n  larser  size  than  can  be  t.n- 
brlcateil  or  repaired  in  any  plant  In  this  country. 

May  we  send  you  a  copy  of  our  prospectus  irlTine 
full  panlcnlars  and  President  G.  H.  Dug-kan’s  let- 
Jer  describins  the  property  f 

Price  98  Per  Preference  Share  rarrylng  a  Bonus 
of  of  the  Company’s  Common. 


HANSON  BKOS, 


160  5t  James  St. 

MONTREAL 


DfVESTMEtfT 

aacaairas 


65  Sparks  St 

OTTAWA 


Pulp,  Paper  and  Coal 


Tremendous  profits  have  been  made  during  the 
past  few  years  by  holders  of  pulp  and  paper  secu¬ 
rities,  due  to  the  increased  demand  for  paper. 

The  demand  for  coal  to-da> ,  in  proportion  to  the 
supply,  is  as  great  if  nt't  greater  than  for  paper.  There 
is  such  a  serious  shortage  that  many  industrial  estab¬ 
lishments  have  had  to  close  down  as  a  result. 

On  account  of  the  extremely  large  domestic  and  for¬ 
eign  demand  for  coal,  the  price  obtained  by  the  Col¬ 
lieries  is  higher  than  e>  er  before  and  will  undoubtedly 
increase. 

We  predict  that  within  a  very  short  time  holders'of 
good  coal  securities  will  see  a  very  substantial  increase 
in  their  market  value. 

\\  e  offer,  to  yield  over  7' 2 the  fii-st  mortgage 
prior  lien  bonds  of  an  established  Coal  Company,  con¬ 
trolling  probably  the  most  valuable  bituminous  coal 
deposits  in  Canada,  together  w  ith  a's'u^'tantial  bonus 
of  common  stock,  the  market  value  of  which,  on  account 
of  its  great  earning  powers,  should  within  a  few  years 
be  sufficient  lo  return  the  original  capital  invested. 

Write  For  Full  Particulars 


Herdman  &  Company 


Member.  Montreal  Stock  Exchange 


Domimor  Express  Bld^ 


MONTREAL.  P.Q. 


At  Least 

SEVENTY-FIVE 

PER-CENT 

of  gour  surplus  funds 
should  be  invested  in 
high-grade  securities 


A  SK  US  to  send  you  our  CIR¬ 
CULAR  10  which  contains 
a  list  of  high-class  securities 
which  we  can  particularly  recom¬ 
mend  at  this  time. 


Thornton  Davidson  &  Co. 

Memberi  Mentrea;  Stceh  Eiehange 

Transportation  Building,  -  MONTREAL 


Graphite  Property  For  Sale 

Main  Vein  1,800  feet  long 
Average  Width  100  feet 
Proved  to  depth  of  200  feet 

Disseminated,  Good  Flake, 
Average  Assay  about  15% 

For  Particulars  Address 

THE  EASTERN  TRUST  CO. 


St.  James  Street 


Montreal 


HINTS  TO  INVESTORS 


TIME 


BLACK  LAKE  ASBESTOS.  I 

I  r,  ^ 

Being  interested  in  Black  Lake\ 
!  Chrome  Ore  and  Asbestos  Corp.  /  shall  i 
:  be  obliged  if  you  icill  inform  me  cither' 
:  by  mail  or  through  your  "Hints  to  In- 
'  I'fstors  '  column  as  to  the  present  con¬ 
dition  of  the  company  with  regard  to 
I  its  output  both  of  chrome  ore  And  of 
'asbestos,  its  operating  capacity  on 
these  products  and  the  likelihood  of  Us 
I  rneeting  its  bond  interest  for  the.  first 
half  of  this  year.  /  understand  the 
company  recently  lost  an  action 
I  against  them  intolting  $SO,000.  and 
fear  that  fhis  may  militate-  against 
any  distribution  of  profits  during 
SUBSCRIBER,  Bcloeit,  P.Q. 

Anstver— Present  opinion  would  in- 
dicate  that  Black  Lake  earned  us 
bond  interest  in  the  first  half  of  19;0 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  >  not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


;  MacDOXALD  &  TR.\M-POWEK 
Would  you  give  me  your  much  ra- 
;«?(!  opinion  on  the  following  stoel.s: 
1-4  MacDonald,  a  Tram-Power.  I  hold 
jonc  hundred  shares  of  MacDonald  at 
43  and  as  the  crop  prospects  arc  much 
above  last  years  there  will  no  doubt 
be  a  vast  amount  of  money  spent  tii 
the  West  this  year  and  I  think  the 
-MacDonald  Co.  will  benefit  through 
same.  Would  you  advise  me  to  pur¬ 
chase  another  hundred  shares  at 
around  33  to  help  even  up.  I  hold  50 
shares  of  Tram -Power  at  23  1-2  Do 
you  think  it  o  good  time  to  sell  now.’ 
Are  they  likely  to  benefit  by  the  new 


iV-l 


Every  minute  that  money  lies 
idle  it  written  in  red  in  the  ioss 
column  of  life’s  ledfer.  j 


13-0. — SVBSCRlBEKf  Beloeti,  P.Q.  cojitract  nr  do  you  think  they  will 

Anstv-pr  Pri.!:cnf  C.XXADA  CEMENT.  STEEL  OF  C.\X-  get  any  share  of  it  from  the  City  of 

“e.n-ek.,l  c,g.,rs  no,,,. 

bond  interest  in  the  first  half  of  1920  Would  you  be  good  enough  to  let 

and  that  it  would  be  in  a  position  to  me  know  through  your  "Hints  to  In-  Answer  With  reg'ard  to  MacDon- 
pay  It.  The  affairs  of  this  company  vestors  '  column  your  opinion  of  Ce-  t  ompan> ,  the  reports  of  the  com- 
j  are  somewhat  mixed  up  at  present,  ment  of  Canada  com.  around  61  i-"  ban>  show  that  it  has  greatly 
owing  to  the  fight  that  has  been  on  Steel  of  Canada  com..  75  1-2  also  Gei,'  ^‘''fOS'hened  its  position  during  the 
for  control  While  it  is  not  possible  Ci.O’irs  ( .4 mcricaii  stocki  56  3-2, — StB-  >ears  and  that  it  has  now 

’to  get  anything  official  regarding  the  SCRIBER,  hnowlton,  P  Q  worked  itself  into  such  a  position  that 

■  exact  position,  it  is  staled  that  about  '•’"B  before  they 

I  one-third  interest  is  vested  with  the  -'tiswer  Canada  Cement  common  will  he  able  to  pay  a  dividend  on  the 
present  directors,  one-third  with  the  a  \ei'v  attractive  common  If  your  means  will  permit 

-Asbestos  Corporation  of  Canada  and  ^  company  ie  operating  un-  of  it,  we  would  recommend  a  further 

the  remaining  one-third  with  J  .A  ,  '  ^  handicap  now,  owing  to  the  dif-  purchase  of  this  stock  around  33,  as 
Jacobs.  ficiilty  of  getting  sufficient  coal  to  there  should  he  a  considerable  a^l^ancc• 


L«t  ui  show  you  hew 
easy  it  is  to  cboOM  exactly 
the  bond  or  preferred 
•teek  that  best  fits  yenr 
individual  needs.  Write 
today— or  call  for  current 


NATIONAL  CITY  COMPANY 

-J.,  Limited 

, ,  Canadian  Head  Office  t 

74  Notre  Dame  Street  Weit,  Montreal. 


10  King  Street  Ceat, 
Toronto,  Ont. 


McCordyBuiUlns, 
HaUtz,  N.S. 


•According  to  reports  from  interests  Us  plants  to  capacity  This  in  the  price  of  these  shares  during 

.close  to  the  companv,  there  is  a.-,  un-  howe\  er.  is  rega.rded  .as  a  the  next  year.  If,  however,  you  think 

'dertaking  between  Mr  Jacobs  and  the  temporary  one  The  com-  you  need  a  dividend  or  a  return  on 


yo^ 


Asbestos  ('’orporation,  wherebv  one  oi  .  ‘  .  *  ©vlu  maiKc,  ir 

the  other  will  buy  the  other  partv  out  V" 

before  the  end  of  the  present  \ear.  attributed  to  th. 

The  Asbestos  Corporation,  now  that  it  1®^'  ' 

has  become  interested  in  the  companv,  to  set  into  the  papr;  is 

is  desirous  of  adding  to  its  holdings  that  are  more  likelt ,  under  pro 

until  it  gets  control  'onditions,  to  show  greater  op 


pany  reports  a  very  good  market  for  your  investment,  it  would  he  bc-tler  to 
its  output.  The  low  price  at  which  buy  something  else,  with  a  dicidc ml  on 
Cemen’  is  selling  is  attributed  to  the  it 


tart  that  people  ha\  e  been  letting  it  As  regards  .Montreal  Tr.a:n-.’ower, 
go  m  order  to  get  into  the  pape.  is-  it  is  difficult  to  adcisc  .inybo.L  re- I 
sues  that  are  more  likelt .  under  r:  e-  garding  this  stock.  Th.‘  ica.son  ot 
sent  conditions,  to  show  greater  op-  this  !_s  that  it  is  impossiVilc  to  obtain 


J  There  was  a  recent  action,  by  which 
I  the  company  lost  JSO.ono  m  connection 


pcrtuiiities  for  .advances. 

Steel  of  Canada  at  7.>  1-2  also  af 


the  information  that  would  emablt  .me 
to  determine  just  what  a  fair  price 


w'ith  the  chrome  cxmtracl. 


thf  fords  a  very  good  return,  as  it  is  a  1 's  for  this  stock.  I  ndcr  the  terms  ot 


’atesi  information  would  seem  to  in-  '  P-*--  This  stock  has  held  up  <be  contrael  between  the  Montreal 

dicatc  the  possibility  of  settlin.g  this  'P'''’  through  the  quiet  period  and  Tramways  Compan;  and  the  I'ity  of 


suit  on  a  basis  of  4id,ooo  to  Slo.dOO 


“'ONAERTICLE  PFD  JH.AKES  were  showing  such  ciuick  gams 


the  \olumc  of  selling  of  it  har  been  Montreal,  the  possibility  of  there  he- 
relatn  ely  small,  considering  the  fart  mg  much  v  alue  lo  Montreal  Tram- 
that  there  were  so  many  issues  that  Power  stock  is  rendered  very  small  I 


On  the  cither  hand,  there  is  always  a 


Rroarding  Convertihlr  preferred 
slCfks'.  Ill  the  rase  where  the  lom- 
V'oii  slot  k  IS  "split  up."  how  docs  this 
affect  the  ( oiii  crtibility  oi  the  pi  r. 
ferrrd?  Suppose  the  split  were  two 
for  one.  would  the  preferred  then  be 
lOiivertibIr  on  the  basts  ot  two  new 
(Onin’On  for  one  preferred.  nr  one 
new  common  for  one  preferred f  The 
partieuTir  issue  f  hate  at  present  in 
mind  IS  Xtlantir  Sugar.  I  uoiild  be 
greatly  obliged  if  you  would  ansirei 
this  ingtiiry  III  your  "Hints  to  hirrs- 
tors"  page.—G.  .4.  7'..  Chatham , 

.Answer — The  sub.iect  you  refer  to 
IS  one  that  is  being  discussed  widely  by 
corporation  lawy  ers.  Where  a  preferred 
stock  is  convertible  into  the  common 
stock  that  existed  at  the  time  the  pie- 


numhc'  of  people  have  liren  buy  in.g  possibility  of  some  deal  developing  in 
the  com  Steel  of  Canada  and  pulling  it  away  connection  with  Tram-Power,  vvlnr'i 


for  a  long  pull 


would  tend  tc 


tleneral  Cigars,  in  the  Wall  Street  more  than  it  is  selling  at  the  present 
market,  is  subject  to  wider  fluctuations  time.  This,  however,  is  a  mere  po.ssi- 
Ihan  the  Canadian  stocks,  it  us  hard  bility  and  on  this  account  th"  stock 
lo  .caiige  the  Wall  Street  marl,ei  ow  -  is  a  gani'ile.  pure  and  simple, 
in.c  to  the  peculiar  financial  comiitions  There  are  other  stocks,  which  on 
that  prevail  in  the  I'nited.  State.*  If  their  statements,  have  better  o|ipor- 
you  are  thinking  of  buying  this  stock  tiinity  to  appreciate  in  value  and  for 


you  will  also  have  lo  figure  onuhr 
exchange  you  will  have  to  jiay  whuh 
makes  the  stock  much  more  expensive 


n  uheilhis  reason  it  would  appear  as  though 
whuh  It  would  be  easier  for  ,vou  to  switch 
■nsive.and  make  up  your  losses  fa?t,r  in 


than  is  repicsenlcd  by  your  <|Ucitation  some  other  issue,  than  it  would  be  b; 
of  5'  1-2.  buying  more  of  this  iiarticular  issue. 


IS  one  that  is  being  discussed  widely  by  CON’FCLl I i.ATKI )  TK.NT1LI-; 

corporation  lawy  ers.  Where  a  preferred  ?Ul  THFP.N  C.AN.AD.A  PfJ'V'Lr  /  hold  srieigt  hundred  .•iharef,  of 

stock  is  convertible  into  the  common  \  Consolidotcd  Tcj-ii!'  I  iinderslniid 

stock  that  existed  at  the  time  the  pre-  I  irniild  c  onsider  a  taior  your  op.i!-  !  f/i,  irstite  husincss  is  <  oininrncinr/  In 
ferred  was  issued  and  any  change  that  eoulhern  Canada  I’nurr  Co  .s/ot/-  up  gii.d  prices  ul.so  filling  oft. 

is  made  in  that  common  stoc  k  ac  c  rues  a  P.'  - iir.st  mortgagr  bonds  due  1946i;iic/  .sonir  lime  age  I  ,■,</»-  that  l  onipmiit 
lo  the  benefit  of  the  preferred  issue,  payable  m  Sew  fork  cis  a  good  .sTb'  reported  as  earnin;i  520  nr  so  a 

For  instance,  if  your  i>referrrd  slock  m  test  inriil.  It  S.  ,tf  .  London.  'Hit.  .s/i-irr  and  that  shortly  lliri/  would  in¬ 
is  convertible  into  one  sha.i  of  com-  i-rra.sr  dit  idrnd  to  $.‘i  a  share  I  should 

mon  and  afterwards,  for  some  partic-  '  like  lery  miirh  the  hi  iiefii  ol  your 

ular  reason,  this  common  is  spin  intiv  would  make  ihe  ,,f,p  regard  this 

two.  the  standing  of  the  preferred  ‘"''',1'^'"  lower  pc  lirsl  ^  ./o/i  _V.B 

stock  would  not  be  changed  unless  ,,^^3  '•ppe  ^l^ui'iip.  .Answ  er  -<  •onsolid.nc  d  Textile  earn- | 

permission  is  obtained  from  the  hold-  po„f.,-  compan'  is'deve-  ®'‘  "  '-N 

ets  of  the  luefened  issue.  .No  ii,.h..j  ,3  1,^.  pysmp,.-  throimhout  the  1 understanding  that  for  the  fir.-l  j 

that  belong  to  a  preferred  sharehold  ..  ^  u  ^  »  t  r>  c  1  half  v  ear  profits  were  at  the  r.ate  of 

_  ..  1-astern  Townships  of  th«  Proytner  of  >  eai .  piom.s  were  ai  ine  rave  01 

_  yuebr-L  and  has  behind  it  a  number  of  I’®'  annum  upon  me 

rangemeiiv  is  made  between  litc-  .ont-  .  .  g  ■  slot  k  J'lie  '-eccvnd  half  vear  at  ivre- 

...  .  ,  .  .  ,  .  interests  vv  ho  are  already  c  loselv  iden-m'”'*'  ^■eiooci  n.cii  yeai  ai  pic, 

panv'  and  rbe  holdei  s  lo  niaice  a  ....  ,  ..  ..i,  ..  .  sent  liirls  fair  lo  be  as  siiceessfiil  vis  the 

I  ,  ,  .  ,  „  titled  with  the  iJoniinion  IVvver  cA  1  "‘us  laii  10  i  c  as  .sue  c  cssmi  as  1  ne 

change  in  the  original  un  let  taking.  Transmission  fontpany,  of  Hamilton.  I  f"s'  I  nic.ss  there  is  an  abrupt  chang.e  j 

I  m  e  cm  ,  "  e  .  ea  Thfi  f><Md  -served  by  the  South-  market  this  fall  J 

3  nolnf'r  *\lJ3ntH  p?ctcii6'i  .  »  »-»  j  _»  thpro  won!*']  to  1'p  \  prv  cond  r'f'>'b-  i 

_ _ *  4*  au.e.  I* H  <  3113(13  Powpp  JS  ve^arded  as  a uouij  lo  ne  xfi> 

The  annual  meeting  of  this  company  _  _  sibilnv  of  an  extra  dividend  above  the 


•Answer — The  history  of  public  iilil- 
ity  bonds  m  f'anada  would  make  Ihe 
Soulhern  t'anada  Power  n  pc  ITrsi 
Mortgage  Bonds  attractive  as  a  busi¬ 
ness  man's  investment.  The  troiith- 
ern  t'anada  Power  t.'ompany  is  deve- 
l.oping  its  business  throughout  the 
Eastern  Townships  of  th«  Province  of 
yuebec  and  has  behind  it  a  number  of 
interests  who  are  already  closely  iden¬ 
tified  with  the  iJoniinion  Power  cA 


,  uuc  i..-io';iro  .sotiir  lime  age  l  saw  Ural  eonipaiiit 
a  good  .cTb'  reported  as  earniiui  526  nr  so  a 

ar.doii.  'lilt.  share  and  that  shortly  Iliri/  would  in- 
I  rrensr  dii  idrnd  lo  $.‘i  a  share  I  should 
f  pubhi-  iilil-  ,ary  miiih  the  hi  iiefii  ol  your 

lid  make  Ihe  p,  how  yen!  regard  this 

'•  pc  I'lrsl  gi„,  I,  U 

e  .IS  a  biisi- 

Thc  bciuth-  .Answ  er  -< 'onsolid.Hf  d  Textile  earn- | 
lan'  IS  deve-  'bPS  are  all  that  you  claim,  and  if  is  | 
ou-’hout  the  i  understanding  that  for  the  fir.-l  | 
•  Province  of  '  year,  profits  were  at  the  rate  of 

a  number  of  i  I’f  i^l'^re  per  annum  upon  Ihe* 
c  loselv  iden-m*”'*^  ’ t'emnd  half  year  at  pre-; 

iv^cco.  X  •'i'ent  liids  fair  to  bo  as  successful  us  the 


To-Day's  Unusual  Oppor- 
tunities  for  Safe  and 
Profitable  Investment 


PREFERRED  STOCK  tSSt'F.S  -  This  class  of 
inveEttnent  securities  has  gained  vvidespread 
popular  favour.  This  is  because  in  the  main 
these  stocks,  while  yielding  extremely  libera! 
dividends,  are  well  secured  as  to  assets,  giving 
the  holder  many  preferences. 

The  purchase  of  such  shares  now  offers  a  rare 
chance  to  those  who  have  earned  and  saved 
money  to  invest  their  funds  so  as  to  enjoy 
safety  of  principal,  coupled  with  a  high  divi¬ 
dend  vield  in  the  years  to  come. 


Ue  «(hall  pt«aA«d  to  submU 
rur  recommendation  to  you. 


F.  B.  McCurdy  &  Co. 


Members  Montreal  Stock  Exedvange 


Ub  St.  James  Street 


Montreal 


Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B. ,  Sydney 


change  in  the  oi  i„mal  un  let  taKing.  Tiansmission  fpnlpany,  of  Hamilton,  i  ''hung.- 

a  holder  of  -Mlantic  .  ugai  p.  cfci  i  ed  , 'anada  Power  is  regarded  a.s  a  '’®  ' 

The  annual  meeting  of  Ih.s  favorable  one  and  it  i.s  thought  ;  dividend  above  tlu 

will  be  held  on  .lul.-  .Mh  anil  f  y cv u  ^  market  for  tiowet  '’iirrent  $3  rate.  Rut  you  should  bear, 

would  send  your  pioxy  to  you  broke,  ^  Piral  "’"’d  'he  fact  that  Ihe  company  it- 


he  might  be  attending  the  meeting  and  ^  ,,  ,  , 

manv  .Vmerican  companies  wil  csta'i- 
could  obtain  an  an.'we'-  lo  your  qu’ s-  ,  ,  '  ..  ,  '  ,  . 

...  ,  .  Itsb  their  (  anadian  planlc  in  that  tcr- 

tion  from  the  tncsidcnt. 

ntur.' . 

COPPER  STOCKS 

CNiTEi.t  shot:  .MACHINEKV 

would  like  your  opiiiie.ii  as  to 

the  lufure  of  the  followinr/  coppri  i  ^  notice  (  iiilrd  Fhoe  common  has 
siork.s:  I  tab.  Mohawk.  Copper  Range. \d>< 'mrd  niairruilly  m  ihelaslH  monlh.s 
Holienne  and  .Xiiaroiida.  Would  uov\di'd  I  am  wnliiifi  lo  ask  for  some 
adit.se  disposing  of  such  slocks  a>  ihis\'d<r>rmation  as  to  the  ,ause  and  what 
linir.oi  rio  you  think  there  is  a  future  '-S  your  opinion  as  to  Ihe  probable 
for  thrm’  —  T.  0.  B..  Toronto  rnur.se  of  the  stork  in  the  near  future. 

I  shnulfi  .also  hr  ?  rri/  orntrfxd  \f  ut,v 
•Vns'AGr  n>'  3ll  means  hold  nh  ly-f//  cxpTr.ss  yoiM'  os  to  thr  rfr- 

yo’jr  stocks.  Af  the  moiiuriT.  of  thr  stork  nv  tnx'rstmevt 


manv  .Vniei  uaii  companies  will  c.steah- I  though  f  omposed  of  strong  earn. 
Itsb  their  t'anjdian  plane  in  th.at  tci-l'"=  comparatively  unsea.viii.  J 

land  may  prefer  to  build  up  suijilus. 


I  after  all  charges  and  taxes  and  the  ing  for  large  capital  investments,  for 
1  iirrent  vrar  is  likely  lo  increase  ihis  the  completion  of  an  cirganUation  and 
j  figure  to  elo.se  to  $200  a  .-'hare  unle.ss  Ihe  .solidifieation  of  thn  markets  for 
;n  large  dividend  chsbuisenieiii  is  made  its  products.  .A  refrigerating  plant  it 


Tonn  SHIPA  ARD.S  I 

I  What  I.s  .’,/our  opinion  ol  T Uriel  o'tiip-  j 
,ye-rd.s  as  'in  in  rstmenl  issue.’  H  .m’I/s 


III  of  Ihe  years 
The  coin  panv  v 


arniiigs, 
Ithlll  the 


now  m  process  of  eon.struction  for  the 
VO  preparation  of  frozen  meats  for  the 


tears  has  reduced  Us  fiiiided  debt  from  Continent.  Ihe  market  for  canned  beef 


/  notice  (  lilted  Fhoe  common  has, on  the  Sew  York  Curb.—  ''  E.  .'font-  $''.72i), 000  to  less  than  $.'i.ooo.ooo. 


(lined  materially  m  the  last  6  monfh.s  '  real 


and  I  am  icriliiifi  lo  ask  for  some 
in'orniation  as  to  Ihe  .ause  and  what 
I.s  t/ovr  opinion  as  to  Ihe  probable 


I  are  99,000  shares  e.f  slock  ontst.indmg 


.Answer — Uhatever  the  future  ir..iy  "huh  are  receiving 
hold  in  store  for  .shipbuilding  in  ,Aiii-  'ash  dividends  with 


u'i.ooo.ooo.  Tiiere  having  gone  .stale.  New  steamships  to 
lek  outst.indmg.  carry  these  meats  are  also  under  con- 
$7  per  unu uni  struetion.  The  plant,  however,  will 
'extras  ■  The  not  he  done  until  next  spring  and  the. 


I.s  i/ovr  opinion  as  to  Ihe  Profto b/e  >  there  is  no  doubt  that  th  ship  pru  e  of  Ihe  stock  <150  lo  190)  show.*  it  ship.s  will  probably  not  be  ready  before 

rnur.se  of  the  stork  in  thr  nrar  futurr.  I  ,pdustry  h.v.=  aheaii  of  it  an  inde-  i-i  -selling  above  a  normal  return  basis  winter.  .Although  the.  other  end  of  the 


'  ■'■'’O'''''  #'40  or/jfrfu/  ,f  .uou  and  indicates  the  expecta 

.Ans.vei-P.y  all  means  ..old  on  to  uyll  rxprr.ss  vour  opnitot’  as  to  thr  dr.  ‘  "rcnlv  augmented  .American  "''osed  payments  in  one  t 

.'•our  copper  stocks.  At  Ihe  moment  .„r-b!7ift/ of  tbe  sforg  as  t,  itirestme-if  ;  ‘n,a,.mp  yaUs  ,  he  sea.s  there  •''lu'i'  RiPh'  now  Todd  S 

their  earning  power  is  very  low  anil  at  'hr  prrsrnt  mgrkn  prur.-.J  .4.  C..j„i„  pp  f,„.  ,he  repair  cards  The  learning,  after  taxes,  a  l.ar.r 

o.v, denar,  have  been  reduced  or  pa.,se,l  Morlrcnl.  1  various  Plants  of  the  Tod-!  '^hpvarda  |  08'  on  the  selling  prue  c 

entirely  by  reason  of  the  adversitie-s  of  ' . ’ornorat  on  have  built  up  .a’ -e.Iid  re-  I'han  the  great  bulk  of  indu 

tlK  past  ^  oar  There  is  a  ery  large  .\ns^er— Th'*  decline  in  t  nited  Shoe  erp>iatio  ^  i  i  m  i  some  nf  the  hr^t  ujdg<^s 

,  :  -  .J  ,  1-  u  nutation  for  efficiencv  and  «ktll.  and  ^omr  m  me  ih  .-.t 

.'..cumulation  of  un.sold  copper  and  Machinery  common  shares  is  „p(l,v  aevure  the  c’ cam  strongly  feel  that  the  pru 

there  is  little  chance  of  a  substannal  'ly  a  reflec  tior'  of  the-  inexorable  pre.*-  ^  .  ..ppair  business  sto.  k  now  here  near  adequa, 

improvemeni  ,n  the  .statistical  po-iluan  ,  sm e  of  hi.eh  money  rates  foning  u,  deist ood  that  for  the  three  the  assets  and  earning  pow 

of  the  metal  for  some  time  Marger  '  lelds  for  all  sec 'Jrities.  Shoe  .  ,  ,  .  -  .  .  . .  renresents 


and  indieates  the  expectation  of  in-  International  Products  business,  que- 
creased  payments  in  one  toini  or  an-  bracho  extract,  is  satisfactory,  tt  Is 
other  Right  now  Todd  Shipyards  is  not  a  big  enough  source  of  revenue  to 
earning,  after  taxes,  a  l.ar.irer  perc'nt-  represent  much  earning  power  for  the 
age  on  the  selling  price  of  i,.s  slock  equity  stock  The  wealthy  interests 
than  the  great  bulk  of  industrials,  and  who  are  on  the  board  of  directors  and 
some  of  the  lie.sf  nidges  of  'alues  the  .American  International  are  no'w 
strongly  feel  that  the  prue  of  the  putting  fresh  funds  into  the  enter- 


improvemeni  in  the  stat 
of  the  metal  for  some  ti 


't'ere  it  not  for  this  array  of  unfa-  .Mac  hinery  normally  .sell.’  m  the.  middle  ,  •  • 
V  orable  factors,  copper  .stocks  would  I  or  upper  b''a  instead  of  the  low  4f's  ;  '  y 
not  he  selling,  as  they  are  at  th-  pre-  For  the  year  which  ended  June  30  la.st  '  b- 
sent  time,  close  to  their  lowest  recorci  j  Shoe  '-ommon  paid  a  total  of  $3.30  in 
prices.  finly  a  few  days  ago.  ve  dn  idends;  for  the  tire' lous  year  $3.  , 
Showed  that  the  average  of  twentv  re.  ^  and  for  ihe  yea;  prior  to  that  $3.  i 
r  rescntativ  e  copper  stocks  was  at  the  The  fact  is  that  J'jne  extra  dividends 
lowest  p-.oint  in  many  years.  have  of  re.cent  years  been  small  when 

It  i.s  .iust  such  times  that  the  timid  j  c  ompared  with  previous  years  Thei''^’ 
and  discouraged  stockholder  is  prone  '  'extra  "  of  $1.50  for  the  past  three  |'b 


of  the  repair  business  stoi  k  now. 

It  is  understood  that  for  Ihe  three  'he  assets 
mcnihs  of  its  present  fiscal  year  up  ,o  ropresents. 
,Iune  30  Todd  earned  at  Ihe  rale  of 
clo.se  to  $100  a  share  after  taxes,  fN'TER 
.Actual  earnings  of  $67  a  share  after  hind’y  <i 


stoi  k  now  here  near  adequately  reflects  prise  Their  courage  and  belief  in  the 
the  assets  and  earning  power  which  it  company’s  future  are  undoubtedly 


based  upon  the  long  pull  as  results 
cannot  be  expected  until  late  next  year. 
■A  new  management  is  af  the  helm. 


clo.se  to  $100  a  share  after  taxes,  I  fN'TERNATIONA L  PROOt  <’TP  A  new  management  is  af  the  helm, 

■Actual  earnings  of  $67  a  share  after  I  Kindly  giir  nir  your  rattled  opinion  .■j.ggre.ssiv  e  and  well  ver.sed  in  trans- 
taxes  were  rc'ported  for  the  fi.scj||of  Internaltoiinl  Produ,  ts  ininmnn  for.  portation  matters,  that  should  develop 
year  to  .March  31  Iasi.  $17  a  share  for!  •''<’7  d  years’  pull — G'J'Jl)  XVAIT-  *vhat  potentialities  are  e.xi.stent.  The 
ihe  vear  prior  to  that  and  $.')5  foi-  the  Queher.  3  t.;  pc  preferred  dividend  due  July 


in  lac  1.,  i.ai  .  win  .  a  ji  .  year.  The.  1919  earnings  wei-p  re-  |  Answer — The  onlj-  vvay  in  which  to  1  has  been  omitted  in  accordance  •with 

have  of  recent  years  leen  small  " "  ® m  ed  by  v  ery  heavy  write-offs  Thins  |  view  International  Products  common  the  necessity  of  conserving  financial 


to  dispose  of  his  holdings,  but  ihe  more  |  years  compares  w  ith  a  cash  cquival- 
'  astute,  forwa.'d-looking  investor  re.il- |  eni  of  $7.5o  a  share  m  1917.  $4  in  1916 


■’  ,n  three  full  years  Todd  has  earnr’i  ]  ytock  is  as  a  long  pull  proposition  It  |  re.sources  for  c  urrent  property  expan- 

pas  re's  common  stock  $139  a  share  is  still  in  the  development  stage,  call-  sion. 

ash  cquival-  !  ' 


ires  that  the  extremities  to  vvhie!i 


These  figures  all 


industry  has  been  reduced,  affoni  him  i  speak  for  themselve.e  and  help  lo  ex- 
ap  unusual  investment  opportu.iily  plain  the  /lecline  So  far  as  yields  go  ^ 
For  the  first  six  months  of  this  y  ea; .  |  P  is  pertinent  to  bear  in  mind  that  a 
copper  companies  in  general  ha  c  I  standa-d.  sea.soned  industrial  like  .Am- 
made  a  very  dismal  showing  of  carr.- I  erican  .Agricultural  I'hcmical  is  sell¬ 


ings  and  It  is  to  he  doubted  if  llie  ;  car 
1920.  as  a  whole,  will  present  a  very 


I  mg  to  yield  well  over  9  p  o. 

I'nited  Shoe  .Machinery  has  an  enor- 


pleasme  puture  to  shareholders  We  mous  surplus  that  sooner  or  later  is 
advise  you.  however,  to  sit  tight  on  almosi  sure  lo  be  capitalized.  .A,  the 


'  opper  .share  investments 


rnci  of  the  last  fi.sral  year.  Feb.  29. 


particularly  I  'lah,  .Anaconda,  Copper  was  equivalent  lo  $20  a  share,  or  SO  | 
Range  and  Mohawk  Wolverine  is  p.c.  of  par  value  of  $25  a  share.  It  is 
I  nearing  its  end.  but  should,  with  a  bet-  probably  safe  to  say  that  were  if  not 
ter  coppei  market,  liquidate  for  more  for  litigation  directors  would  probably  ' 


than  It  IS  today  selling  for. 


INSPIRATION'. 

Kindly  inform  mr  as  to  the  standing 


have  ordered  a  stock  dividend  thi.s 
V  car,  parlievllarly  m  view  of  ihc  Su- 
preme  Court  ruling  on  taxability. 
United  Shoe,  is  not  yet  out  of  the' 


and  investment  value  of  /tisptrafton  •  ^-oods  with  respect  to  litigation. 


Copper.— SUBSCRIBER,  Quebec. 


was  giv  en  a  comprehenstve.  clean  bill 


Answer-Inspiration  Copper  is  one  "f  'h®  Supreme  Court  under 

of  the  most  deserv  edly  popular  of  all  i 'h®  Sherman  law  suit  R’Jt  the  lower 
of  the  better  class  of  copper  stocks.  It  |  ^tas  decided  against  it  on  the 


is  paying  dividends  of  $4  per  anii'jm  — 


Clayton  Act  suit  of  the  Government 


recently  reduced  from  $6-and  from  This  ca.se  now  goes  to  the  Supreme 
the  viewpoint  of  management,  copper  Court  this  winter  for  argument.  Deci- 


rescurces.  treasury  position  and  earn¬ 
ing  power,  there  are  few,  if  any.  cop¬ 
per  stocks  which  can  more  satisfac- 


sion  can  hardly  be  expected  before  ! 
next  spring.  Until  then  the  company  j 
is  not  sure  of  the  status  or  of  the  , 


torily  respond  to  investment  analy  sis  scope  or  conduct  of  its  business.  I  nder  ; 
Bear  m  mind,  however,  that  copper  these  conditions  and  with  financial  j 
stocks  are  m  no  sense  of  the  word  m-  conditions  as  they  are  directors  are  . 
vestments  as  the  term  is  generally  likely  to  be  ultra-conservative, 
used  We  think  United  Shoe  common  is 

M  e  would  refer  you  to  another  in-  still  a  good  investment  and  do  not  be-  ' 
quiry  this  column  and  our  answer  lieve  the  stock  should  be  sold  at  cur-  , 
thereto  The  same  general  statements  rent  quotations  If  the  Supreme  Court 
made  regarding  the  metal  market,  rules  in  favor  of  the  company  its  ^ 
earnings,  etc.,  are  arPUcable  to  In-  troubles  ought  to  be  over.  It  is  an  ' 
spiration,  efficiently-conducted  business  of  prov-  i 

If  you  own  Inspiration,  hold  It.  If  en  benefit  to  all  shoe  manufacturers 
I  you  do  not  own  it  and  desire  to  get  StCKkholders.  however,  can  hardly  I 

I  into  c»pper  stocks  at  a  low  price,  the  hope  lo  share  more  fully  in  its  pros-  ] 

I  opportunity  is  presented  today,  but  you  perity  until  its  business  fixture  is  clear  j 

;  must  have  patience.  beyond  doubt.  j 


Canadian  Financing 

We  Offer  Funds 

To  increase  cash  assets. 

To  complete  new  construction. 

To  refund  temporary  loans. 

To  develop  new  undertakings. 

Whether  you  require  $100,000  or  $10,000,000,  we 
shall  be  glad  to  give  you  the  benefit  of  long  expenence 
in  supplying  capital  to  a  wide  variety  of  Canadian 
enterprises. 

A  return  to  normal  rates  of  exchange  will  result  in 
material  saving  to  those  Canadian  Companies  which 
borrow  in  the  United  States  under  present  conditions. 

Peabody,  Housktelin^  &Co, 


Eatobliahed  1863 

10  South  La  Salle  Street 


CHIC4GO 


THE  FINAJfQAL  TIMES.  MONTREAL.  JULY 


(Tfir  yinancial 


'  all  over  again,  private  ownership  of  land  would  be  sub-  TTtf  SIDE  STORIES 
i  stituted  by  the  leasehold  system,  thus  in  large  part  __  r>'r'r3i7 


eliminating  the  cause  of  much  of  the  unscttlemeht  and  | 
!  agitation  w  ith  w  hich  ne  are  constantly  faced.  In  any  I 
Pt^llshed  ererr  Satnrday  at  M3  ^  event,  if  .Mexico  is  willing  to  lease  her  lands  at  a  rca- 1 

Montreal,  br  The  Montreal  Financial  Times  rnhUsn.  .  ,  .u  ' 

inJ  companT,  Limited.  ;  sonable  figure -and  she  cannot  lease  them  at  an  iin- , 

B  rwT  •.<  f-n-.-  r.  J  .  J  iiireetitr  reasonable  figure— there  can  be  little  cause  for  com- 

B.  EMMLT  r0\  •  President  and  Managing  liirecior  „  k-,  _ , 


OF  THE  STREET 


TOPICS  OF  THE  DAY 


DROPPriVG  THI  PILOT.  | .  - 

Little  is  heard  nowadays  concern-  The  slogan  heard  everywhere  pers.  Conditions  are  different  now 


81JB8CRIPTIOX  PRICE :  In  Canada,  $3.00  a  year;  $1.75!  there  in  former  years,  if  there  are  any  such,  we  do 
for  six  months.  In  Great  Britain,  12s. year;  7s.  j  know  what  will  happen. 

for  six  months.  In  the  Vnited  States,  $o.50  a  year,  Canadians  were  hea'v  Investors  In  Mexican  railw'ay 
$^.00  for  six  mont  s.  n  »  '  light  and  power  companies.  Years  since,  these 

ADTER1ISI>T.  Rate  Cards  op  application  at  ^  ^  i  investments  ceased  to  gi'e  any  return  and  it  looked  a.s 

flees  or  from  any  responsible  Advertising  Agency.  ;  _  r. 

i  though  they  would  be  entirely  wiped  out.  Doubtless 
ADDRESS J  Fintimes  ;  'M.  L.  Code.  ^  many  of  them  have  been  wiped  out.  In  any  event. 

READ  OFFICE;  Montreal.  Main  bioO.  All  i  Canadians  have  been  going  without  dividends  and  even 

without  interest  on  these  investments  and  under  the 
rOBONTO  OFFICE;  Toronto  Stock  Exchange  most  favorable  circumstaDces  are  bound  to  be  heavy 

j  ouse.  j  Should  the  present  administration  prove  as 

Phone,  Adelaide  946.  i  .  ...  u  ... 

__  _ _ _  „  „  strong  and  intelligent  as  appears  probable  at  present, 

FEW  TORE  OFFICE;  .347  Fifth  Avejiue.  Hamilton- 1  _  .  _ 


unuea  ^  ,  ('nnadian.s  were  hea'v  Investors  In  Mexican  railway  ,  ••droppgj- ^vhich  reflects  money  that  is  spent  on  a  holiday 

.  !  and  light  and  power  companies.  Years  since,  these  no  credit  upon  ihe  nation's  chief  may  be  gleaned  from  the  currency.  Silver  has  been  attracting  a  lot  of 

on  application  at  all  our  of-  ,  to  -ive  anv  return  and  it  looked  ac  executive.  Col.  House  s  income  suf-  circulation  in  the  New  York  district  ,  attention  latel.v  because  of  its  rapid 

nsible  Advertising  Agency.  ;  investments  ceased  to  ^  u  n  and  looked  a.,  considerabiv  while  .serving  Mr.  !  ovei  the  recent  .luly  4  holiday.  The  decline  after  its  meteoric 

”•  w  V  CodP  i  though  they  would  be  entirely  wiped  out.  Doubtless  |  he  isobliged  to  gel  back  New  York  Federal  Reserve  Bank's  |  GOLD  ts.  rise  during  the  war.  In-, 

ICS  ;  \v.  J.  L/Oae.  I  many  of  them  have  been  wiped  out.  In  any  event,  j  to  work.  He  has  gi'cn  up  his  apart- J  note  rirculaiion  pn  .lune  25  was  SILVER.  deed  the  value  of  the 

.  Main  1*250.  All  Depart- j  going  without  dividends  and  even  |  ment  in  New  York  and  ha.«  gone  in  $S59.bfin,(iO''.  On  July  .2.  this  item  metal  has  fluctuated  so 

ito  stock  Ej®***?**  *■’  most  favorable  circumstances  are  bound  to  be  heavy  ,  pojjf,^.  ,  ^  J  fi.niomali.  news.  this  was  due  to  holiday  currency  re-  fix  its  price  by  governmental  flat  has 


De  Lisser,  Incorporated,  Representatives. 

LOFDOX,  E>'G.;  23  Finch  Lane,  Cornhill,  Davies  &  Co., 
Representatives. 

This  Papsr  Has  n  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Puhl\r.n>inn 

MONTREAL,  SATURDAY,  JULY  17.  1920. 

Capitalizing  the  Government  Railways. 


nioBi  laYoittijif  I  in-uiiiBiaim-:.  n. c  ./v,uuai  ueav.  i  poijt,j.a|  fj,piomalii  news.  this  was  due  to  noiiaay  currency  re-  nx  ns  price  ov  governmental  iiai  nas 

losers.  Should  the  present  administration  prove  as'  *  ♦  quirements.  Where  the  money  was  ju.sily  been  heaped  with  ridicule, 

strong  and  intelligent  as  appears  probable  at  present,,  *  *  spent  wa.s  indicated  by  the  steady  i  Yet  it  was  not  because  its  value  was 

the  situation  in  connection  with  most  of  these  invest- 1  K-'TE  INCREASES  SHOCLD  BE  flow  ^back  into  the  banks  from  ,  so  volatile  that  the  ane^^^^ 


me  smiaiion  in  connection  wun  muBt  luese  invesi- 1 . ,  uearbv  resorts.  I  D  to  the  keeping  of  the  god. 

ments  should  shortly  begin  to  mend.  A.nriii..  ,  _ _  ]  ^jercury.  I 

- -  "What  the  Inier.‘'tate  Commerce  Although  they  play  the  game  for  j  P'or  almost  two  centuries,  the  ratio 

nieofmomoml-  nf  CZorirKiMv  Commission  should  do  in  the  matter  what  they  ran  make  out  of  It  rather;  between  gold  and  silver  has  barely 

lAiSAtriTidiiicni  ui  vgciinaiiy.  of  railroad  rates  Is  to  order  increases  than  merely  to!  changed.  Between  1687  and  1872.  it 

The  significance  to  the  welfare  of  the  world  of  the ;  "bich  will  be  •ample  rather  than  BI  EL  MARKETS  gratify  a  sporting  j  varied  only  from  14.14  to  1  in  176o 

ronficnt  of  Germanv  to  disann  cannot  well  be  over- '  ‘adequate."  .•*aid  a  leadin.  PREFERRED.  instinct,  a  major-  to  16.25  to  1  in  1813.  In  spite  of  the 

consent  of  Germany  to  disam  cannot  wet  oe  over  speculators  great  gold  and  silver  discoveries  that 

estimated.  Me  do  not  know  to  what  extent  Germany]  ^  wl®|.  difference  of  meaning  in  prefer  to  make  their  nionev  in  a  j  took  place  w'ithin  this  period,  the 
and  her  large  army  have  been  responsible  for  the  the  two  M-orrts.  t'  hal  banker.s  and  rising  market  than  in  a  declining '  difference  in  the  ratio,  changed  only- 


enormous  expenditures  upon  armies  and  navies  the !  capitalists  are  counting  on  is  an  one.  As  regai  ds 


market.  I  15  per  cent  in  186  years. 


The  application  filed  with  the  Railwav  Commission  World  over  for  rnany  years  past  nor  do  w  e  know  m , increase  li  « ould  indicate ;  there  is  the  saying  that  "^hat  goes  But  about  1870,  all  the  great 

A  aw  j  a  11  I  A  I  J  1  *  SonuMie  bi'oakjns  as^ay  Horn  tnft  ijn  niust  come  rio'^'n.  ann  many  fl  nowprs  of  Huronc  ^’cnt  on  a  sold 

for  a  30  per  cent,  increase  in  freight  rates  provides  a  whatexlentfhe.se  cxpenditui  es  will  be  curtailed  in  record  of  the  commission  which  ;  speculator  fi.gures  he  ran  throw  i  Monetary  basis  and  closed  their 

sharp  leminder  to  the  public  of  the  heavy  net  loss  consequence  of  the  consent  of  Germany  to  disarm.  But  ^  was  not  to  grant  increa.ses  of  any  pver  his  stocks  near  the  top.  go  mints  to  the  free  and  unlimited 

which  is  being  incurred  under  Government  ownership  we  do  know  that  if  Germany’s  agreemont  is  faithfully  i  kind.  .  Even  if  rates  were  increased  short,  and  grab  a  fine  second  profit  coinage  of  silver.  This  resulted  in  a 

at  railways  in  Canada.  If  this  application  Is  granted,  carried  out  there  will  be  at  least  one  less  excuse  for ! percent,  all  around,  railroad  ipen  on  the  decline.  Then  there  is  :ur-  great  demand  for  gold  which  vastly 

It  Will  mean  the  fourth  general  advance  In  freight  the  maintenance  of  armies  and  navies  the  world  eS-  p^en?  ^^‘^7^ a^r' 1«98"^  '.’’he  Tanlv 

rates  since  the  beginning  of  the  war.  First  there  was  j  For  this  reason  if  for  no  other  we  wplcpme.jUjg.^ree- ^  third  class  rates-  tiefore  the  war.  ^  or  approaching  prosperity,  where  a  went  up  from  15.93  to  1  to  35.03  to  1. 
an  increase  of  5  per  cent.,  then  an  increase  of  15  per  ment.  •  |  There  -'fras  little  that  could  Iis  declining  market  may  mean  the  I  ^  change  of  120  per  cent,  in  a  quar- 

cent.,  and  later  on  an  increase  of  25  per  cent.,  making  IVith  the  German  army  out  of  the  w-ay.  there  will !  in  the  Fiaies  six  years  .igo  pa,s8ing  of  good  times.  Bc.sides.  in  [  ter  of  a  century.  This  killed 

a  total  advance  of  45  per  cent.  Another  .30  per  cent,  be  less  need  (or  large  armies  in  France  and  Russia.  ®  ,1"^  b^s  plenty  of  himetallism  whose  advocates  thought 

au  VA  ,  1  I  j  f^xc^pT  .railPoan  fi ansportaiion  rail  comnanv.  ann  gocci  cn6Pr  raaiatPS  that  ihp  rahn  of  IfJ  1  was  onp  of  th^ 

added  to  this  will  make  75  per  cent.,  and  it  is  calculated  There  will  he  le.ss  need  for  them  in  England  and  on  now  bp  bought  here  at  n  lower  lig-lon  all  sides.  !  laws  of  nature 

that  with  the  heavy  cost  ef  cartage  and  so  on.  the  this  .side  of  the  Atlantie.  There  will  also  he  less  need  ure  than  Britain's  pre-war  rate.  One  of  the  most  successful  capi- 1  pr«aiBtinnB  wai-d  rifo  ihai  bIu-ot- 


cost  of  shipping  freight  will  be  about  05  per  cent,  more  for  naval  expenditure  in  Great  Britain. -We  recall  that  *  *  .  *  talists  in  the  country,  a  man  who  ,^ouid  nVvm'' regain  its  foi  mm-  place, 

than  in  pre-war  day.s.  before  the  war.  the  competition  between  Germane-sind  *  GETTUVt;  THE  (iOOItS,  inherited  a  fortune  *?®^  The  war  disproved  this  assertion. 

Of  course  the  Canadian  Pacific.  like  all  other  private  Grcaf  Britain  along  naval  lines  had  become  quite  kser  :  *'  '  ’  '  n*imonaire'*°lass.  puts'  his  attii'ud?  however.  From  being  worth  48i/2 

roads,  is  a  party  to  the  application,  and  there  is  no  and  that  Great  Britain  had  been  experiencing  I  'uf;  side,  was'  quot'cd'T 

doubt  that  it  feels  the  need  of  some  incrP,asps  in  rates,  able  strain  in  order  to  maintain  her  three-to-one  employment  nr  "  personal  manager.  I’tx-'h;*'"!"'  7ike ^i^^  Sl.iJTtj  per  ounce.  The  average  price 

,  just  as  do  the  Government  roads,  for  the  high  wages  building  programme.  This,  presumably,  may  now  be  the  welfare 

now  being  paid  under  the  .MeArioo  srhedule,  and  the  abandoned— or.  if  not  abandoned  as  a  principle,  will  at ,  visiting  nurse,  and  the  labor  expert!®^  a^tjout  i*t"wben  I  make  it  on  "h’lp  sold  was  worth  $2,3.54. 

increase  in  the  cost  of  all  railway  supplies,  is  having  least  he  greatly  modified  in  the  matter  of  output  of  common  in  modern  'utiustrial  j  jj^  l^g^ause  every  j  ' 

an  effect  on  every  system,  no  matter  how' well  managed,  ships.  i  ever^^is  rcsnonrible  for'a'^new  ^offl-  investment  has  shown;  \  cartoon,  now  going  the  rounds 

It  is  to  be  noted,  however,  that  when  a  previouf,  in-  Fnder  ideal  conditions  and  under  the  conditions ,  qjai — the  procurement  manager.  one'*is*"ha^'*v”"B*ut  if 'is^differem^on  I  pr^ss,  shows  a  workingman 

crease  in  rales  was  granted  by  the  Government,  the  which  are  our  ultimate  aim.  the  world  would  get.  along  ;  This  man  gets  the  goods,  -literally.  .s'hori'^  bide  "if  I  make  money  |  FKiHTING  lipon''fiis''b^red*'Trni 
benefits  accruing  to  the  Canadian  Pacific  thereby  were  without  armies  and  navies.  The  League  of  Nations  was  '  his  plant.  I  iider  hbs  direction,  ^  ,ho,„  jt  j  -ngv  ;  *  msivmV  covered  with  nnminr 

confiscated  by  the  Government  iinrier  Ihe  guise  of  spe-  formed  as  a  step  towards  bringing  about  those  non- ,  „  *n  lArnto  ctoiiAH  «K,ir,  wfoiise  a  feeling  nf  hostility  in  a,  blotches  shaped  like 


Predictions  were  rife  that  silver 


would  never  regain  its  former  place. 


GETTING  THE  GOODS, 


inherited  a  fortune  which  he  has  The  war  disproved  this  assertion, 
expanded  until  he  is  in  the  multi-  however.  From  being  worth  48i^ 

,  niillionaiie  class,  puts  hi.s  attitude 

I  on  making  money  on  the  long  side.  vear  it  was  quoted  at 


as  .against  the  short  side,  as  follows: 
"When  I  make  money.  I  like  to  be  | 
able  to  talk  about  it.  and  I  feel  free  j 
10  talk  about  it  when  I  make  it  on  | 


I  Sl.ij'tg  per  ounce.  The  average  price 
j  nf  silver  per  ounce  for  the  year  wa.s 
I  $1.12  while  gold  was  worth  $2,3.54. 


confiscated  by  the  Government  iinrier  Ihe  guise  of  spe-  formed  as  a  step  towards  bringing  about  those  ,  men''go”fortIi^fo**o"a{e'sta''Med  *shm- !  *  f^^Hng  nf  hostility  in  a  blotches  shap^  *  like 

clal  taxation,  the  argument  being  that  the  Canadian  difions.  The  purely-' commercial  mind  has  at  times  con- ,  ments.  to  get  cars  in  w  hich  .heir  who  has  been  a  friend.  For  dollar  marks.  indicalin,g  that  he  is 
Pacific  did  not  require  the  increase,  but  that  the  Gov-  sidered  the  expenditure  upon  armies  and  navies  as  .suppliers  may  sj, ip  needed  goods;  to  !  IS"'*  Tlm^^oleUriiMf’doome^^^ 

eminent  lines  did.  It  is  hardly  to  be  expected  that  a  "good  for  trade",  entirely  overlooking  the  fact  that  such  to  v' a'fch"blocl  a'd""*'^w^  ^  BuMhere  is  one  section  of  the  United 

similar  clause  will  he  adopted  on  this  occasion,  because  expenditures  are  entirely  unproductive  and  hence  a  'eagle  eye.  so' that  if  on«  .;^ifte^^  invest-  state.s  where  the  dreadful  disease 


to  make  it  a  principle  would  be  to  place  a  premium  waste.  As  such,  they  may  he  good  for  specific  trades  for  an*  hour  a  few  cars  mav  ■ ' 

upon  ipefliciency  and  extrava.gance  upon  the  Govern- 1  but  they  are  bad  for  trade  as  a  whole.  To  waste  i.s  to  be  rushed  through.— all  this  and  in- 
ment  svstcni.  I  de.strnv  and  to  add  to  the  cost  of  production  and  boost '  finitely  more  the  good  traffic  man 

It  is  interesting  to  note  that  the  application  for  the 'the  cost  of  living.  a2e.%"dGecfioo' 

*  s  nir^'rtion.  In*'  proem  eniont  t  ^ 

increase  follow.s  closely  upon  ihe  declaration  nf  the  Kach  individual  taken  out  of  the  uniform  of  the  manager  i^s  also,  on  occasion,  — 


that  L  Da\e  none  sometnin,.  ro  n**- .  there  is  one  section  of  the  United 
pi-eciatp  the  value  of  his  invest- 1  state.s  where  the  dreadful  disease 
hM’hi.  ’  I  will  never  he  permitted  to  gain  a 

- -  foothold.  This  is  in  the  oil  territory 

Grass  hoppers!  Do  you  know-  of  rhe  Southwest.  It  is  terrible  to 
what  they  mean?  In  earlier  rimes  |  contemplate  the  quantities  of  the 
thev  meant  famine.  I  germs  of  the  disease  that  are  daily 
GAS—  Read  what  the  locusts  I  forced  into  the  systems  of  th'>  peo- 


new  .Vational  Liberal  and  Conservative  Party  that  it  army  or  the  navy  and  placed  in  civilians  clothes  is  an  dispenser-in-chlef  of  palm  grease  to  BGPPER.S.  did  in  f,gypt.  A.«k  the  pie  there.  Fi\e  dollars  is  given  the 


will  recommend  that  a  proper  capitalization  for  the ,  addition  to  the  ranks  of  the  producers.  There  was  a  itchy-handed  yard  ofTu  i.'il,*'.  ^ranaria"''Tn  "n'in?e '  *'”uinnTi"-- 

'  '  *  the  uestei  n  Mates,  and  <  anada.  To  the  mule  sktnner.  everv  da.v  ; 

National  Railway  System  he  fixed.  Just  what  this  time  when  the  advantage  of  adding  to  the  ranks  of  •  *  •  *  hopper  Is  synonymous  restaurant  waiters  are  obliged  to 

proposition  means  we  shall  probably  have  to  "wait  and  producers  was  less  evident  than  it  now  is.  As  a  whole,'  BEADING.  f'’’’  Hestruction.  'Then  there's  gas—  take  $73  every  week,  and  men  at  the 

see’’,  as  Mr.  Asquith  says,  but  the  supposition  is  that  labor  wa.s  not  In  favor  of  having  additions  made  to  Its  chlorine  gas — with  which  German  wells  are  compelled  to  stand  an  in- 

ir  n»«on,.  .,0 ,^1. o n n Oon.*,.  „„ „  i.  «u rv,  1  „ . . i v. -  «ii  Dhc  of  thc  old  favorttcs,  Reading,  militarism  will  be  forever  associated,  jection  of  $15.  and  some  $20  within 

It  means  writing  down  the  capitalization  of  the  Gov-  ranks.  Rather  was  it  desirous  of  eliminating  a  1  com-  _ , _ _ .  _  .  ,  .  , _  w  .  _  _ _ lu  *  ^  ■  • .  i,_  .  j 

.  ....  trotted  out  last  week  and  given  Gas  and  grass  hoppers,  two  names  the  space  of  eight  hours  every  day. 

ernment  roads  to  a  figure  which  will  conceal  the  im-  petition  for  ,iobs.  To  some  extent  this  is  still  the  case,  j  fpw  turns  around  the  track  to  the  of  evil  importi  But  now  one  is  io  But  these  pvoletarists  devote  their 
mense  debt  which  the  building  or  taking  over  of  the  But,  to-day,  there  are  more  jobs  than  workers  so  that  delight  of  a  large  number  of  en-  be  employed  against  the  other  for  whole  energies  to  warding  off  the 
various  roads  has  piled  up.  No  one  will  denv  that  a  new  workers  are  not  unwelcome  even  to  the  labor  thiisiastir  supporters.  Some  imp.'irt-  the  good  of  mankind.  Furop*  .s  disease,  although  the  task  i.»  like  the 
re-organizalion  of  the  capitalization  is  necessary,  but  unions.  ,More  especially  is  this  (he  case  now  that  it  d-yelopnients  are  looked  for  in  !  bread  supply  for  another  year  de-  labor  of  Sisyp^ius.  By  the  purcha.se 
^  L  ^  ,  ....  connection  with  the.  compsiiy  which  pends  largely  upon  the  spring  wheat  of  automobiles  f  automobiles,  not 

that  re-organlzatlon  should  show  the  actual  cost  of  is  being  recognized  as  never  before  that  the  scarcity  warrant  a  higher  market  quotation.  ;  crop  of  the  l.'niled  States-and  Can-  Fords)  .4125  dresses,  silk  shirt:;  for 
the  roads  to  the  Dominion,  and  not  conceal  the  cost,  of  goods  and  their  high  price  are  largely  due  to  First  National  Bank  tnteiests  .are  ada.  Grass  hoppers  are  menacln,?  day  labor,  and  every  form  of  gold- 
or  any  portion  of  it  by  transferring  the  same  to  the  j  scarcity  of  labor  and  that  one  of  the  method’  of  decidedly  optimistic  on  the  outlook  '  it.  If  left  alone,  they,  and  not  Flu-  plated,  diamond-covered  monkeys- 
general  public  debt  of  Canada.  It  is  notorious  that  the  eliminating  the  trouble  is  to  add  to  the  ranks  of  the  *'®'' ihey  re-;  rope,  would  eat  the  wheat.  Farmers  on-a-stick.  they  manage  to  keen  their 
.  ,  .  ....  ,u  1  ,  ,  •  ,  r,  ..  ’  .  P*rd  Reading  share.s  as  a  greaier  are  fighting  their  advance  somewhat  systems  so  clear  that  no  indication 

cost  of  building  the  Intercolonial  Railway  was  never  workers.  legacy  to  leave  behind  than  life  in-  like  the  Allies  in  Flanders.  Poison  of  a  .savings  account  can  be  dis¬ 
considered  in  connection  with  the  earnings  of  that:  It  would  require  much  calculating  to  even  approxi- ‘  surance.  It  is  stated  the  ownership  '  bait  has  been  introduced  with  con-  covered.  They  will  never  fall  vic- 

road.  The  Intercolonial  never  paid  interest  on  its  cost,]  mate  the  annual  cost  of  armies  and  navies  to  Fluiope  of  Reading  by  the  group  which  re-  '  siderable  success,  but  the  destroyers  tim  even  to  that  milder  form  of  capi- 
and  on  the  rare  occasions  when  there  was  a  stirpliis, '  and  America.  We  are  at  least  safe  in  saying  that  ‘he , about  this  wealth.v  banking  |  multipl.v  rapidl.v.  A  farm  agent  has  talisni  called  hourgeoism  for.  ii  the 

*1...  _  _ .-J  ,  f  .  1  V  I  Institution,  is  much  greater  now  than  I  learned  a  lesson  from  the  war,  and  floods  of  wealth  should  cease  lo 

that  surplus  represented  not  earnings  of  the  invest-  allies  stand  some  chance  of  getting  the.,  money  out  of  ,va.s  four  month.s  ago.  i  the  German  weapon  is  to  be  turned  pres.s  upon  them  today,  they  would 

ment,  but  simpl.v  the  amount  that  remained  in  hand  G-rmany  once  the  uniformed  stalwarts  of  ihai  conn-  Reading's  position  is  almost  ideal.  ’  against  the  destroyers.  Chlorine  gas  be  ahsolufel.'  Free  from  its  taint  b.v 
■when  the  mere  operating  expenses  had  been  paid.  tiy  are  turned  into  workers.  At  one  stroke  they  are  ff’i'  speculative  operations.  It  |  is  to  be  used  to  stay  the  gras:-  hop- j  this  time  next  week. 

If  this  ridiculous  financial  poliry  were  to  be  fol- '  converted  from  a  liability  into  an  asset — from  an  ex-  predicted  that  soriie- 1 . . . 

lowed  by  Ihe  Government  system  as  a  whole,  the  pub-  pense  Into  a  revenue.  The  recognition  of  this  was  ,  pr"nie'Voilrt''ordTred  "the  bi^eakn'i'p  —■  '  -■  ..... 

lice  would  never  know  what  the  .National  Sy.stem  was  Marge  part  responsible  for  the  persislenre  of  the  allies  of  the  Reading  combine?  That  may  GREAT  BRITAIN  SEES  DECLINE  IN 
costing  them,  and  an  utterly  false  idea  would  be  j  in  bringing  about  the  situation.  Germany  will  have  take  months  to  accomplish,  hut  it  is  DIIDE*  A  I  T/"*®  A  r'V  A  Kir\  D^M  COCl/lCAA 

promulgated  as  to  the  relative  efficiency  of  Government  many  hundreds  of  million.s  of  dollars  more  per  year  finest  malarial  speculators  could  BUKt  A  v/CKi^C  I  uOUSJtIE  V  ISlW 

and  private  systems.  The  Canadian  Pacific  would  be;  wherewith  to  pay  off  her  debts.  Or.  putting  the  mat-  rould  'a^use^'tbe ^'ba^nkers”  - — 

showing  earnings  based  on  investment,  plus  operating  ter  in  terms  of  production  of  coal  and  grain  and  other  Rrading  of  being  asleep  at.  the'  London.— Last  week  was  a  bad  on  Fifth  Avenue  and  rented  a  house 
expenses,  and  the  Government  S.vstem  would  he  show-  products,  she  will  have  a  surplus  of  millions  of  tons  svvitch.  »  week  for  Bureaucrac.'  and  Eolshev-  on  Riverside  Drive.  He  is  not  act¬ 
ing  earnings  upon  operating  expenses  only.  The  need  over  and  above  what  she  would  have  if  her  citizens  *  *  *  *  rty’n-r*,?. 

.  .  .  ,  ,  .  ,  dangers,  that  are  novv  threatening  Hr  is  here  in  double  capacitv — as  a 

for  economy  would,  therefore,  he  very  largely  negatived  were  strutting  about  in  uniforms  instead  of  handling  rE.«>.SIMISM  BANISHED.  "hole  world,  have  begun  to  sub-  business  man  and  as  a  revolutionist; 

on  the  Government  System.  The  public  is  entitled  to,  a  pick,  a  shovel,  a  hoe.  or  a  rake.  i  .  .  ,  .  side  in  the  Biiiish  Isles.  and  he  is  finding  that  ihis  double 
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GREAT  BRITAIN  SEES  DECLINE  IN 
BUREAUCRACY  AND  BOLSHEVISM 


nXSIMISM  BANISHED. 


as  complete  a  statement  upon  the  financial  position  ofi  It  is  for  us  to  apply  this  process  of  reasoning  to  our 
the  .National  System  as  are  the  shareholders  of  any  own  country.  Germany  is  not  the  only  country  whera 


.Not  in  months  has  there  been  the 
feeling  nf  optimism  that  pervaded 


London.— Last  week  was  a  bad  on  Fifth  Avenue  and  rented  a  house 
week  for  Bureaucrac.'  and  Eolshev-  on  Riverside  Drive.  He  is  not  art- 
ism  in  Great  Britain.  These  two  ing  in  any  sense  as  a  -  RGd." 
dangers,  that  are  now  threatening  Hr  is  here  in  double  capacity — as  a 
the  whole  world,  have  begun  to  sub-  business  man  and  as  a  revolutionist; 
side  in  the  British  Isles.  and  he  is  finding  that  'his  double 

To  begin  with,  three  cabinets  fell.  '-s  impossible  and  somewha' 

in  Italy,  Poland  and  Austria,  causing  iudicrous. 


TOWN  OF 
MOONUeOYilL 

eoNoe 


uuxr  awcxtivruui  ao  air  tin-  csiia  i  r  U3-|  o  Ul  aii*  rOUHirv.  iTfrillciaj  13  HfYl  lOP  OHIV  COUniry  WHeJ  6  tl'aH  loot  ti  oaL  RAfNlfAi»>  -  .  - - 

private  road.  And  anything  that  ,  outd  camouflage  the  more  work  and  less  strutting  about  will  bring  about  a  mo^th  a.go  said  they  did  not  feel  claldom  Se™  "was"  r'e?isis"m  from Lem^-thi"  gVearHigh’^PrlS 
rail-way  cost  of  the  National  S.vstem  to  the  public  would  '  a  better  condition  of  affairs.  particularly  happy  over  the  outlook  [  Creei e  and  a  sensational  election  in  of  Bolshevism.  In  this  letter  he 

be  detrimental  to  the  host  inlerests  of  the  countrj-.  - , - -  adniit‘,ing  that  not  only  did  the  |  German.' .  The  w  hole  political  strue-  speaks  very  disparaginlv  of  the  Brii- 

- ^  '!  'll  '®!ture.  it  seems  is  fragile  and  flimsy;  ish  Labor  Leaders.  "They  are  capi- 

Where  Coal  Costs  Multiply.  actua'D  wouM  go  up. ,  and  to  find  soUd  ground  V.e  must  dig  talistic  in  thought.  "  he  says. 


_  Where  Coal  Costs  Multiply.  up  hm  thai  it  acmaiij  would  go  "P- !  and  to  find  solid  ground  v.e  must  dig  talistic  in  thought. "  he  savs, 

Mexico  Becommgl  an  Asset.  l  „„,u  lo,  r.po„«  s.v  '  l-Zt'rT"  'SoTtS-'":  'B'o'ilp'.S:; 

Canadians  Who  have  investments  in  .Mexico  Will  have  united  States  Federal  Trade  Commission.  They  average  institution.s  are  housed  were  of  an  ;  a  gation  lo  London,  lo  studv  the  Brit- 

bMn  watching  anxiously  the  developments  which  have  forty-two  cent.’  a  ton  for  March,  against  twenty-nine  ^  ^  |  rumor  that  Lloyd  George  would  call  'sh  Labor  Movement.  This  will 

been  taking  place  in  that  country  lately  in  order  to ,  cents  In  February  due  to  greater  output  and  grpoupp  ^vp,.'^ "onslstem  h'^Lvers  They  I  ®  8®neral  ‘election,  if  he  were  'o  still  further  widen  the  gap. 

form  some  idea  of  what  they  may  expect  from  the  new '  cost  per  ton.  On  the  average  selling  price  of  $2.74  at  i  were  followed  bv  speculator.s  of  all  i  tradc-with-Russia  311^  British  Labor  Leaders  have 

government.  The  programme  of  President  De  la '  the  mine  this  is  little  more  than  fifteen  per  cent.  ,t  classes^  ‘  |  ^'h^e  government  has  just  confessed  a^T^wr  ";l.n;^^rne?'f"rorCor?;o 

Huerta,  so  far  as  it  has  come  under  our  observation  gives  little  ground  for  complaint  when  placed  beside  ‘’I’”"*,  '  that  it  is  losing  nearly  a  million  dol-  address  a  Labor  Conference,  He 

gdvee  promise  that  .Mexico  is  again  to  become  an  asset  |  other  profits,  such  a.s  those  on  textiles,  for  example.  ^  shori-c"ov"erlng  nropositi'on"  w"h^ch  '  '*'  ®  *  :  and  *27,-  promptly  delivered  a  wild  threat  of 

to  the  world  instead  of  a  source  of  trouble,  uncertainty  There  is  disclosed  a  big  margin— about  105  per  cent,  would  peter  out  in  a  few  davs.  i  state  telephone  rebellion  and  assassination.  The 

and  expense.  —between  the  mine  price  and  whole.sale  pri-.e  of  soft !  "Vt’atchful  brokers  on  the  floor,  state  ,  v  ' 

The  interests  of  Canadians  are,  probably  more  in  the  coal  in  the  large  eastern  cities  which  is  receiving  strike:  .ind  several  trade  unions  I  ibeii'  programme.  Since  then,  they 


'astern  cities  which  is  receiving  -  ’  ‘^1"^  be^l^ininnf ' 

public  utility  services  of  the  country  than  in  oil  land  attention.  The  average  export  price  of  bituiiiinous  for  vveck  '  o  denouncing  the  labor  exchanges,  have  let  Sinn  F-ein  al 

ownership.  It  is  encouraging,  however,  to  note  that '  Marrh  is  placed  by  the  United  Slates  Department  of  '  w-hicli  are  stale  employment  7n  faet.  the  Labor 

assurance  has  been  given  that  the  rights  of  American '  Commerce  at  $,3.66  a  ton.  or  $2.91  above  the  selling^  ,,  j  , 

,  I  EFFiri$?VrT  IN  MiGXFTO  tlivc. '  Lord  Rothermere  is  still  dealing  bodies  in  Great  Brita 

holders  of  oil  property  in  Mexico  wMlI  be  fully  proieetPd  price  at  the  mine.  The  average  charge  on  coal  to  FArTFRINC  ^  heavy  blows  against  what  he  calls  Die  stron,gest.  It  nov 

by  a  decree  whirh  will  settle  the  oil  question  per- !  seaboard  is  estimated  by  a  railroad  man  to  range  from  ‘  ; -'squaBder-mania'-  of  the  govern-  members — 10  times  a 

manentl.v.  This,  of  course,  will  apply  to  all  foreigm  i  fifty  cents  to  a  dollar  a  ton.  The  shippers  have  been  |  L  -'lurraj-.  the  energetic  presi- 1  ment  departments;  and  no  one  has  it)  19fi0. 
holders  of  oil  in  Mexico.  The  President  offered  the  j  disciplined  lately  for  using  roal  cars  for  storage.  They  ,  ''agneto,  yet  been  able  to  answer  him.  He  .No  one  fears  it.  as 

view  that  the  government  would  insist  upon  the '  allowed  loaded  cars  to  block  terminals  and  sidings  until  on  production.  The  labor  used  to  day  in  a  new  spaper  that  has' a  cir-  sudden  accession  of 


w'hich  are  stale  employment 
agencies. 

Lord  Rothermere  is  still  dealinc 


have  let  Sinn  F-ein  alone. 

In  faet.  the  Labor  Party  has  now- 
become  one  of  the  most  practical 
bodies  in  Great  Britain,  as  well  as 


heavy  blows  against  what  he  calls  Die  strongest.  It  now  has  t.uqo.OMi 
•'squaaider-mania"  of  the  govern-  members — 10  times  as  many  as  it 


•No  one  fears  it.  as  a  destructive 
force.  -No  one  would  say  that  ih® 


principle  of  the  national  ownership  of  Ihe  soil.  In  a  all  transport  was  seriously  impeded. 


perform  16,000  operations  on  a  I  culation  of  l.oOO.Oitu  copies. 


l.Abor  Government  would  destroy 


further  conversation,  how-ever.  he  made  it  clear  that!  The  wholesale  dealers’  margin  for  his  expense  and  !  Dosch  magneto  costs  Jess  than  $3. 1  A.s  for  Bolshevism,  it  is  now  dis-  confidence  or  create  anj  sort  of  a 

the  government  is  ready  to  make  suitable  (erms  and  i  profit,  after  paying  freight  charges,  on  this  estimate;  i  because  of  the  panic  in  the  financial  world. 

.  ,  ....  .  .  r  M.U  .  ,1'"  ''U4.  With  the  same  plant  and  i  visit  of  half  a  dozen  leaders  to  Rus-  There  is  no  Bolshevistic  fever  *n 

provisions  for  the  purpose  of  facilitating  the  desire  of  would  range  from  $1.91  to  $..41.  The  entire  rost  of  the  same  inventory  the  Germans  i  sla.  These  labor  leaders  came  hack  England  The  temperature  orihe 

foreign  interests  to  engage  actively  in  the  work  of  pro- 1  mining  is  placed  by  the  Commission  at  $2.04.  Dis- '  u.spri  to  produce  some  6.000  magnetos  last  week.  They  went  to  see  the  w  orkin''man  is  normal.  I  doubt  if 

ducing  oil.  '  i  irlbufion  at  wholesale  in  the  big  cities  thus  appears  f'onth;  .Murray  methods  have  I  Land  of  Promise  and  they  found  a  there  are  IbO  Englishmen  who  know 

In  some  quarters,  the  statement  that  the  govern- 1  to  cost  as  much  or  more  than  the  co.st  of  Pro'^uctlon. '  ..nu  i  i  **  single  verse  of  "The  Red  Flag.”, 

.  .u  f  8'®iase  IS  over  40,0i  0.  His  unit  Instead  of  milk  and  honev.  thev  The  svei'a»'P  worker  is  Rto'id  <!iow 
ment  would  retain  ownership  of  the  soil  was  inter- 1  Expensive  hand  labor  enters  to  a  large  extent  Into  the  ,  pfRoienpy  ,abor  is  140  per  cent,  of  found  hunger  and  disease.  conservativt“  and  non-rev  oluti'on^^^^ 

preted  as  inimical  to  private  investment.  This  is  not  '  wholesale  dealer’s  costs.  the  1914  figure:  his  magnetos  have  They  found  strikes  forbidden  and  He  enjoys  a  bit  of  vvild  talk,  but  lie 

our  interpretation.  Government  ownership  is  a  term:  W'hal  proportion  of  the  margin  is  the  wholesaler’s , 'ticreased  in  price  less  than  IPper  labor  conscripted.  "Ebej-  found  e  does  not  lake  It  seriously.  .\nd  as, 


4^2  Years  to  Run 

To  Yield  6% 


CREDIT-CANADA 


145  ST.  J.\MES  STREET 

Hon.  H.  B.  RAIN*  ILLE,  Pres. 
Pres.  Mount  Royal  .Assurxnce  Co. 
lUrecror  Motirreal  I. .  H.  &  Power  Co. 


Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  TORONTO 
t«labli>hed 

Pres:den'— V.  G.  GOODERHAM 
Vice-President  — R.  ?.  HUDSON 
•loint  General  .\Ianager?. — R  S. 

HUDSON.  JOHN  .M.ASSEY 
.A.-sistant  General  Manager  — 
GEORGE  H.  S.MITH. 

Paid-up  t  apifa!  $  f..0fi.3.009.00 
Reserve  Fund  (earn¬ 
ed) .  .5.750.000.90 

I  napproprinted 

Profits .  1.50.493.25 


$11.900.49.3.25 
$33,0.54  23S.02 


representing  different  ideas  to  different  people.  Itnder  profit,  and  how  much  of  it  is  due,  to  the  lack  of  modern  I  !  joillion  rase®  British  lAiber  Leaders,  there  are  '  ed) .  .5.750.000.00 

I  .  .  J..  ..  J  •  .  o  .  .,,1"e'e  but  10  per  cent,  of  the  voun- l  in  short,  that  "rheie  S  no  place  like  no  abler  or  Siafec  men  in  Rrllain  in  I  Iiannronrintod 

the  right  of  eminent  domain,  government  has  ever  had  I  coal  handling  machinery  at  railroad  terminals.  It  will ;  try  s  nmgneto  consumption  in  1914  i  home.”  They  have  come  back  iran.s-  anv  n;v.  tv  ‘.h!n  •■i,•n^  -rhomp.  '  i.vnio.-i«s 

the  right  to  all  lands,  and  this  right  has  always  been  I  not  help  the  consumer  materially  to  shave  five  or  ten  are  now  50  per  cent,  of  about  .he  j  formed  into  loyal  and  contended  Henderson.  Walsh.  Roberts  and  . . *  " 

recognized  a.s  an  ultimate  proposition.  The  tendency  j  cents  off  the  mine  price,  while  the  prire  of  hand  labor  |®®oie  volume  of  consumption.  Jlur- '  British  citizens.  Barnes.  I'apital  and  Siiv. 

of  thought  of  late  vears  has  been  towards  the  i-pco,g- 1  for  distribution  rises  at  a  more  rapid  pace.  rfh,  J"  **  ‘  Impression  of  At  the  moment,  there  i.s  no  strike  plus . $11.900.49.3.25 

,  .  J  •  .  liable, -Its  drawers  contain  every  re-  Bolshevism  ha.s  been  confirmed,  too.  of  an*  imoortance  There  are  sriti  n-i  .v<w  n.v 

nition  that  private  ow  nership  of  land  has  not  the  same  No  less  than  seventy  cents  a  ton  was  added  in  April :  pord  whiclk  indicates  the  company  s  by  the  strange  behavior  of  Krassin.  13.000  officers  and  Joid'ters  Divestment  $3.LO.i4...,s.O- 

basis  as  private  ownership  of  those  things  produced  by  i  to  the  average  prire  of  soft  coal.  Labor  troubles  at  '  position,  and  they  are  brought  up  to  {  the  Bolshevistic  envoy  who  is  now  in  out  of  work;  and  Earl  Haia  is  .at-  Dl'.POSn  S  REFI.ITED 

man,  the  terminals  and  railroad  congesiion  added  to  the !  daily.  i  London  to  promote  trade  with  Rus-  tacking  the  Labor  Leaders  for  - 

It  is  not  necessarily  a  danger  sign  for  Mexico  to  i  difficulties  and  expenses  of  the  dealers.  i?carcity  nf  ,  'Difray  is  an  aident  motoi  boat  j  j  i,  ,,  shutting  the  doors  of  ihe  Trade  **?  ^*'^ - LS  I.NSI  E_D 

,  .  ,  ,  I  .  w  ,  .u  f®'’-  but  his  pet  at  the  plant  is  a  '  Krassin  has  made  himself  a  man  Unions  against  these  men 

declare  that  the  government  proivoses  to  retain  owner- ^  coal  has  arisen  from  these  causes.  If  any  one  is  I  inherited  from  the  of  mystery.  He  has  hedged  himself  On  the  whole  if  on"  forgets  *vw.  D  — 

ship  of  her  lands.  On  the  contrary,  it  may  even  he  I  profiting  by  these  conditions  the  national  interest  would  |  Germans, — the  largest  in  the  coun- '  about  with  Icng-whiskered  Russian  ance.  England  is  moving  "steadily  ^ ^ - ^ ^ 

Interpreted  as  an  evidence  that  .Mexico  is  abreast  with  be  served  by  uncov'cring  the  amount  of  his  gain.  The  I  try-  D  will  actually  run  on  any-  Jew  s.  He  has  hired  offlees  in  Bond  forward.  Best  of  all.  we"  have  just  ”d  a-I  stVeet*vv*su 

modern  thought.  It  is  barelv  possible  that  if  Great  i  Trade  Commission  will  find  more  light  on  advancing  ’  requisite  heat  ■  Street  and  a  house  in  the  Most  End.  learned  that  our  e.xports  for  ,his  Montna^i  by-rhn  .Montreal  Fmarciai 

^  ..  ,  .  .  .  .  J  1.  ,  ,  «  u  t  1  J  I'f  units,  from  powdered  coal  to  melted  i  This  is  as  absurd  as  though  he  had  year  are  twice  as  large  a*  thev  were  P'lbit'-aina  crmr.any.  Lomit- 

•ritaln  and  even  America  had  the  privilege  of  beginning  coal  prices  at  delivery  pomta.  I  bunT.  gone  to  New  5'ork  and  hired  offlc'*  a  vear  ago  o  '  j  »<!•  i^ontreai.  Butioea.  xianager. 


DI.POSITS  REFUTED 
Dl  BLMT  Ri;S  ISSUED 


iVitftdlfJim 


THE  FINANCTAL  TIMES.  MONTREAL,  JULY  17,  1920 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Head  Offices! 
MONTREAL. 


I.  W.  Killam.  president  of  the 
Royal  Securities  Corporation,  sailed 
this  week  on  the  Empress  of  France, 
from  Quebec,  for  London. 


Authorized 


145  St.  James  Street  -  -  MONTREAL 

“A  Trust  Company  for  the  Public’s  Service." 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


president.  The  new  appointments 
take  effect  at  once.  , 


Frank  B.  Moffet  is  one  of  many 
Ontario  boys  who  have  made  their 
mark  in  the  Canadian  West.  Edm’at- 
ed  in  the  Collegiate  Institute  at  St. 
Catharines.  Ont.,  Mr.  Moffet  entered 
the  teaching  profession,  which  he 
followed  when  he  first  arrived  in 
Saiskatchewan  iii  I89!i. 

I.ater.  however,  he  left  that  profes¬ 
sion  to  enter  the  wider  field  of  fin¬ 
ance.  where  he  has  been-  an  influen¬ 
tial  factor,  especially  in  the  building 
up  of  Weyburn  and  the  siirroundin.g 
eniumumty.  In  addition  to  being  a 
director  of  the  Weyburn  and  the  siir- 


J.  J.  M.  Pangman  is  a  member  of 
the  firm  of  Burnett  &  Co..  long  as¬ 
sociated  with  the  development  of 
stock  exchange  business  in  .Montreal. 

Mr.  Pangman  was  born  in  .Mas- 
cotiche.  r.Q..  son  of  the  Hon.  .lohn 
Pangman.  His  early  education  was  | 
of  a  private  character  and  obtained  : 
in  England  where  he  spent  his  child- j 
hood.  Returning  to  Montreal  he  con¬ 
tinued  his  education  in  this  city,  and 
started  his  biisine.ss  career  w'ith  the 
.Merchants  Bank  of  Canada,  remain¬ 
ing  with  that  in.stitiition  from  IS81  to 
1893.  when  he  .joined  the  firm  of  Bur¬ 
nett  X:  Co.  .A  year  later  he  was  ad¬ 
mitted  to  partnership. 

Afr.  Pangman  has  alw-ays  taken  an 
active  iiiterc.st  in  the  developmenl  of 
the  Canadian  investment  and  securi¬ 
ties  markets,  and  has  been  vice 


^.4nD  OP  DIRECTORS 

COLONEL  WILLIAM  I.  GE.AR  Presidant 
aiAJOR-GEN.  SIR  JOHN  W.  C.ARSON.  C.B..  and  3.  H.  EWING. 
Vice-Presidents 

Lt-Col.  Gerald  W.  Birks.  O.B.E.  R  w  Reford 
2.  Irving  F  Rexford 

ZthuT  Kan®"” 

Alex.  MacL/aunn  John  .  kcsfs 

Brig.«Ger..  F  £9.  Meiffhen,  C.M.G.  F  X.  Souiham 
E.  C.  Pratt  Major-Gen.  E.  'tr.  Wilson,  C.M  G. 

IRVIXG  P.  REXFORD.  General  Manager 


Full  consideration  must  be  ftlven  to  the  preeent  conditions  of  hifth  coats  l.‘ 
edequate  insurance  Is  to  be  provided,  an  adverse  operation  of  the  Co-insuranca 
Cleute  Is  to  be  avoided,  and  a  satisfactory  adlustment  is  to  be  assured  In  ths 
event  of  fire. 

Buildings  erected  only  a  few  years  aftc  may  v^ry  possibly  he  worth  double 
their  original  cost  to*day.  _TbU  ImT^ased  value  t*  irsurable  and  must  be  insured. 
A  bitter  experience  awaits  the  manufacturer  ^ho  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  fire. 

To  ftuess  at  values  when  insurin^t  is  obviously  bad  business.  A  leading 
insurance  Company  states.  “It  is  a  fact  that  of  manufacturers  do  not  carry 
enough  fire  insurance  as  compared  with  their  present  raluations.*’ 

An  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  ij 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Correspondenee  Invited 

Head  Office  -  364  University  Gt,  -  Montreal 

lORONTO  NEW  -^ORK 

Royal  Bank  Building  rquitah!*-  Building 


K  B.  Lincisa;.  is  vice-PrpsiilPnt 
and  managing  riirectov.  Holt.  Ren¬ 
frew  i:  Co.,  Limited,  the  business  of 
which  has  shown  such  large  expan¬ 
sion  in  recent  >ears.  the  bouse  trans¬ 
acting  its  trade  in  Canada  through 
branches  In  Quebec,  .Montreal  and 
Toronto. 

Educated  at  Huntingville  and  Len- 
noxiille.  P.Q  ,  Mr,  I.indK^a.v  started  his 
business  career  with  his  father  in  the 
hirlding  trades  in  1S7o,  which  he  left 
to  enter  the  railway  business.  In 
turn  he  left  the  employment  of  the 
•  t.T.R.  to  ioin  the  Magog  Textile  i.- 
Print  Company,  where  he  was  clerk 
of  works  for  six  years.  Later  he 
joined  the  Paton  I'omjiany  at  Sher¬ 
brooke.  leaving  that  concern  io  be¬ 
come  sec’-rtary  of  the  Quebec  M  orst- 
ed  Company.  In  19"i.  hf  hnc.inip 
associated  with  C  R  Renfrew  a;  Co,. 
The  firm  name  later  being  changed  lo 
its  present  t't’e. 


Lst»bliahed  1901 


rounding  community. 

In  addition  to  being  a  director  of 
the  Weyburn  Security  Bank,  he  was 
the  first  secretary  and  treasurer  oi 
ihr  Town  of  Weyburn.  and  also  of 
the  M  ex  burn  Bo,ard  of  Trade,  and  has 
also  been  Ma.vor  of  that  town  . 


Mnntrenl  f  offon..  LlmltPd  .  Bond*  dn»  194-1 

MontPcnl  Trninwa.v»  rompany..  ..  .  .S">  Bond*  d»ip  1941 

Dominion  Iron  A  «toeI,  ('.on* . 50  Bond*  dor  19.”0 

\oTn  Orofin  A  Coal  t'o .  5c>  Ropfl*  diir  195*' 

Penman..  I.lmltod  .  .  Bond*  do*  1926 

Montreal  Iromway*  Compno.*  ...  Ilrbentnre  stork 

Price  and  Full  Particulars  on  \pplication. 

The  National  Bond  Company,  Inc. 

Dominion  Express  Ruilding  -  .  .  MIaNTRE.AL 


The  Time  is  Particularly 
Opportune  for  Profitable 
Investment 


I.  \A’.  Ktllam.  president  of  Royal 
Seciiritips  Corporation,  announces 
the  election  of  the  following  officers 
of  the  corporation:  C.  I’it field, 

vie  e-i>rc.sidonl  and  general  manager 
in  (barge  of  the  corporation's  entire 
orgaiii’ation.  and  V.  M  Hnir^.  vee- 


in  BONDS 


chairman  of  the  Montreal  Stock  Ex¬ 
change.  He  also  taker  .n  liveh  in¬ 
terest  in  social  work,  and  i.s  a  g(*(- 
ernor  of  the  leading  bospitais  of 
Montreal. 


Bonds  now  offer  the  best  opportuni¬ 
ties  for  the  investor,  especially 
long-te  ^  rm  bonds,  which,  if  intelli¬ 
gently  V  selected,  offer  excellent 
opportunities  for  appreciation  in 

market  values  if  purchased  at 

present  prices.  It  is  true  ~|  "A  that  the 

scarcity  of  investment  J _ P  capital 

map  cause  some  lurther  declines. 

On  the  other  hand  they  may  not 
come  at  all  and  many  a  bond  investor 
who  waits  for  bottom  prices  may  end  by 
paying  higher  prices  than  now'  prevail. 

Tdkf  advantage  of  the  bargain  prices  at 
which  many  of  the  highest  grade  bonds 
are  now  selling,  du-  to  unusual  market 
conditions.  We  offer  our  services  lo  you. 


THE  EVERETT  MINES 


LIMITED 

No  Personal  Liability 


Tenders  are  invited  for  the  purchase  of  Ot.ouia  fully  paid  non¬ 
assessable  shares  in  the  Capital  Stork  of  The  Everett  Mines  Lim¬ 
ited,  par  \alue  one  dollar  each,  authorized  capital  81,5tHi.('90.0n  : 
issued  capital.  .$1.20ii,0iKi.on,  The  Comjiany  is  ibe  owner  of  sexeral 
mining  claims  near  Eierett  l.ake  in  fhe(;ow;and3  Mining  Division. 

Terms  cash  against  transfer  of  shares.  Tenders  should  be  ac¬ 
companied  by  a  marked  cheque  for  the  .aniount  of  the  tender, 
which  will  he  returned  if  tender  's  not  accepted.  .Vo  lender  ne¬ 
cessarily  accepted. 

For  further  paetirulars  apply  to 

Tin:  T'.'RtiNTO  <;E.\ER.A.L  TKT'STr;  t'ORrOR.ATlON, 
k3  B.ay  Street,  ’i  nronin. 

Executor.s  Estate  \.  B  Clahon. 

Deceased. 


I  (l  onfinucd  from  Page  Li  j 

I  flourishing,  the  urban  centres  .are  I 
.similaril.t  mlecled  and  llie  whole  fio-  ' 
j  minion  fcel.s  liie  bcncliciai  effect.  [ 

I  Coii(lilio)i*  Similar  to  lOl.'i.  ; 

M  ithoiu  ,a  syllable  of  e\,ic;pr'ynfinri  : 
it  fiia'  lie  .xairi  tluil  conditions  now.  | 
aiiproxiniate  i  host  of  Ji  mav  ' 

he  loo  much  lo  cxiircf  an  equally  j 
large  crop  for  the  .iverage  that  \e.ir 
was  thirty  bushel, s  of  wheat  was  a  I 
world'.*  record.  Rut  it  i,s  con-j 
fidcntl.'  expecird  that  there  w  ill'  he  i 
what  may  he  termed  a  hig  crop  and 
with  prires  tor  ihe  gr.ain  high,  thh  j 
income  lo  .Alheria  from  lU;.-,  source  I 
alone  should  run  .awa,'  ahocp  $ioo..l 
non, lion.  Livestock,  poultry  and  j 

dairy  and  other  .ngncuHuiat  pro-  ' 
duels  will  increase  ihi.s  estimate  i 
htigelr . 

But  ihii 


((nnfinned  irniu  Pace  1.) 

The  further  te.iv.t  of  the  agree- I 
ment  are  as  follow.s: 

Out  of  the  .surpitis  revenue;  arts-  . 
ing  from  the  operations  and  ex-| 
pense*  a*  hereinbeloie  providi  ri.  tIk' 

Steamship  i'onipaii.v  .shall  riiain  and. 
pay  the  atnoiint  necessar.'  fo  iiiret 
intere.*!  on  its  oiiisiandiiig  dehen-  ' 
ture  stock  and  ,  or  hoiid.s,  inortga.acs,  ] 
whether  due  by  the  8tleaniship  Com-! 
pany  or  its  suhsidiaiie.s,  and  a 
(lend  at  the  rate  of  s.cien  per  cent.' 

per  annum,  paya'ou  nnarierly  ^ 
on  Ihe  .‘Sieaiiiship  Company's  issue  of ; 
preferred  and  ronimon  j=tovk  oiH- ' 
standing,  a?  well  a-'  .makin.g  pro-: 
vi.sion  for  lequisitr  de)ri ecjaU<|il  aod 
sinking  fund  which  in  no  event  i 
he  less  than  the  deiurcia lipA  and 
sinking  fund  required  Ji\  i.lie  Trii.sl 
Deed  securing  the  Company's  de-. 
hentiire  slock  and  (cr  bunds,  and. 
should  Ihe  i  rcenues  of  the  F.toAiiK . 
ship  Conipauv  and  ir  subsidi.arics  be. 
in.euffirif nt  tor  .such  |lilr^w^so  the. 

Steel  Coiniiant  cod  iianis  and  aieiccs 
to  siipjily  the  deficience  a-  required:. 

The  Steel  Company  on  its  pmi  • 
furtbei  (ovenant.s  .and  .rgree--- ,n  pro- • 
vide  or  advance  such  additionai  cawli ' 
capital  a.s  the  .Steamship  company^ 
may  reasonably  require  troni  iiine  to, 
time  for  its  operaiion.s  and  <Men-, 

•sions  to  f.eciiie  the  repayni' I'd  'f, 
which  provi.sioii  oi  advances  ilic  i 
Steamship  Compan.v  shall  give  pro- I ; 
per  secnriiy  therefor,  convenantmg  ' ' 
to  pay  H  rea.sonable  rate  of  inte!e';|  i 
thereon  having  regard  to  )iievai!ing  ' 
eondilions  at  tip.  time  of  such  .id-  : 

Vances . 

In  consideration  of  the  foregoing  < 

eonvenanis  on  the  pan  of  th'  .steel  |  i 
Company  the  Steamship  Com-  ' 

pany  agrees  to  transfer  and  pay  over  < 
to  the  Steel  ('ompany  its  surplus  I 

net  earnings,  siib.lec  t  lo  the  pro-  ( 

visions  aforesaid,  during  the  ciir-  . 

reney  of  this  agreemeni ;  < 

This  agreement  shall  remain  in ,  ‘ 
foree  for  .siieh  period  beyond  the  ^  . 
term  of  twenty-five  years  as  afore- i 

said  until  caneelltd  bv  one  v ear's  said  debenture  stock  and  or  bonds 
notice  in  writing  given  bv  ojther  have  heen  retiifd  or  the  eonseni  of 

party  to  the  other,  hip  shall  in  no  ,  said  bondholders  and  or  debenture 

event  extend  beyond  the  period  of  .stockholders  diil.v  obtained  in  ac- 
ninetv-nine  vear.s:  coidance  with  the  provisions  of  the 

Furthermore,  for  the  consideration  ^  Deed  therefor,  and  after  all 

aforesaid  the  Steamship  Crmpany  legal  requirements  have  been  com- 
let  is  in  I  ffivenants  and  agrees  tba*  the  with: 

Without  Steel  Company  provided  1t  has  not  ;  This  agreement  .shall  not  hr- 
preventi'n  the  meantime  increa.sed  it®  out- 1  come  cffeciive  and  hinding  on  the 
jres  be- '  ^landing  capital  stock  by  the  de- .  pari  of  i he  .meamship  i.'ompany  until 
of  the  I  claration  of  stork  dividends  nr  stock  lit  has  been  anproved,  ratified  and 

k  out  to  bonuses  to  its  shareholders  shall  I  eonfirtned  at  a  .Special  General  Meet- 

vhiptung  ■  during  the  period  of  tw  entv -five  I  jpg  called  for  suc  h  purpose,  and 

lot  walk  years  from  the  date  hereof  have  thejuntil  its  Board  of  Direelors  shall 

nor  ran  right  at  any  time  to  purchase  all  '  have  jiassed  a  resnliitiou  declaring 

.seas  by  '  the  then  existing  asset.s  ami  under- !  that  i'  is  satisfied  wiih  the  organ- 
Experl- ,  taking  of  'he  Steamship  Companv ,  j  ization  of  ihe  .Steel  Company: 
if  a  na-  ifif'luding  goodwill,  hut  subject  inj  Failure  on  the  part  of  the  Steel 
is  eon- '  the  assumption  of  its  liabilities,  as  i  Company  to  make  any  payment  to 

vpeet  in  a  going  concern  upon  the  payment  |  the  Steamsliin  Compun.v  as  provided 

cannot  or  transfer  by  the  Ptpei  Company  for  in  and  by  paragraph  2  hereof 

’v.  Be- I  to  the  Steamship  Company  of  I, shall,  at  the  ojirjon  of  the  Steani- 
ight  she  I  1 2.i.'>flo  shares  of  rumulanve  ship  Company,  after  giving  ninety 

ig  for  a  i  pi'gference  stock,  1 2<i.i'i<t'''  .shares  of  days  nofiee.  and  should  such  default 
he  pre- I  TTc  rumuiative  second  piefeience  then  continue,  rendfr  this  agreement 

higher  i  stock,  and  66..'i<i<'i  shares  of  common  null  and  void. 

on  all  1  or  ordinary  stock  of  the  Steel  Com-  The  notice  to  the  shareholders  of 
nd  she  1  pany,  such  shares  to  be  fully  paid  Canada  Steamship  Lines  also  con- 

ofits  on  '  and  of  the  par  value  of  One  hundred  tains  a  cop,'  of  the  agreement  as 


ItBM  P.  Craif  W'aliCT  I,  J,  kastiii  0.  Irrlu  .litho.*  G.  FrawieX 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange. 
TRINSPORU  nO.V  BI  IJ.hJNG  3I0MR£JlL 

3i0-\TRi:ti,  irroM\  oikice.  himlsor  hoili. 
Arthur  H.  Fenwick,  KesldPut  I’artupr. 

Ottawa  Oflicp  •  .  .  *48  L!^n  Street 

Brntfhiiry  BroSn  Manacfers. 


revenue  hinge.*  on  the 
weather  which  has  hrpii  \crv  satis¬ 
factory.  speaking  hroadit,  since  the 
.Til  ing  vv  inri.s  c  easc-d. 

And  along  vvilli  the  prorpect.o  for 
a  big  fat  til  vifld,  the  coal  pror'ucfiou 
Will  he  much  heavier  owing  to  the 
enlarged  .Saskatchewan  and  Mani¬ 
toba  maikds  and  the  increased 
domestic  consimiption. 


Mriulre.iler*'  D>  Tender  for  Pier  Mork 

Representing  the  first  eastern  con¬ 
ic  ■evro  w  hic  h  will  siihnvli  a  lender  for 
ihe  ccmstruelion  of  the  new  BallAn- 
cyne.  [dec  on  Riiriard  Inlet,  .Messrs. 
Vi .  G.  .M<  Lanahlin  and  .lames  Forgie 
have  reached  the  citv  from  Ihe  east 
in  secure  plans  from  the  local  har¬ 
bor  board  and  to  in.'peci  the  site 
ThP,v  veil!  be  in  ihe  city  for  some 
da,vs  gathering  daia  from  whirh  lo 
arrive  at  a  figure  for  the  work. 
The.sr  meu.  it  is  understood,  repre¬ 
sent  the  Pearson  inierc.sts  of  .Mnnl- 
•  eal.  one  of  the  larges'  contracting 
firm.®  in  Canada 

D  was  on  .lune  F'  that  the  hartior 
commi.-s.siniieTs  called  tor  tenders  for 
the  work,  which  is  relerred  to  a.* 
Contraet  No.  2,  and  vvnich  is  for  the  j 
construction  of  a  rc'inforced  concrete 
pier  and  transi'  shed.*.  The  commis-| 
s.ionei  will  open  the  tenders  on: 
.August  7  so  that  there  remains  only  I 
alioiit  one  monih  more  in  which  to  I 
siihmii  bids  for  'he  work.  | 


Our  ‘nriniiite  knowladjr  of  the 
Frontenac  Brawerv's  affairs  now  en¬ 
ables  u.s  lu  rcdprin  at  par  GlOO  the 
t-ommon  Stock  .share  offered  *tth 
ever.v  nee*  .»l,00n  subscriprlon  to  the 
Bonds  of  that  Gumpun-  .  This  brlnja 
rhe  return  tip  lo  6. SO’ ,  . 

Brewing  In  (Juebet  Is  an  fndustrv 
as  old  as  the  rro'ince  fr.sr,!f .  It  joes 
not  depend  on  piotectlcp  duties  for 
Its  prospertt,v.  Prohibition  laws  will 
nor  affect  It.  since  light  beer  Is  the 
mosr  paj  inft  of  Its  products. 

All  Information  on  recjucat. 


Govemment  and 
Municipal  Bonds 


Dominion  Bank  Bidg. 
TORO.VTO 

( anada 


YcrsAi  n  drl  c^irc 

bankers 

Aise  OTTAWA.  OETBEC  and  BOSTON 


CANADIAN  LOAN 


FRANCE 

6% — 10- Year  Gold  Coupon  Bonds 

M  e  offer,  subject  to  prior  sale,  6^7  10- A' ear  Gold  Coupon  Bonds  of  the  City  of  Paris.  Franct.  Datsd 
May  1st.  1920.  Payable  in  Canadian  Gold  on  .May  1st,  19A0.  Interest  payable  1st  .November  and  May 
of  each  year. 

PRICE;  YIELDING 

Principal  and  Interest  payable  at  any  Branch  t>f  the  Provincial  Bank  of  Canada,  La  Banque  N'ationale, 
the  .Merchants  Bank  of  Canada  and  the  .Standard  Hank  of  Canada. 

DENOMINATIONS:  $100,  $.900  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  th* 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  128 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  “Capital  of  the  AAbrld.” 

Me  stroniily  recommend  these  Honda  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  dale  as  possible. 

Ann  adc’lional  in/ormalion  mag  he  obtameii  from,  nnd  tubseriplinni  ebould  be  fanearded  la  ong  o*  the  bratekae  or  at  the 
Head  Offioee  of  the  foUoieing  Bank*  and  Inetituttone.  — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

35  St.  James  Street  Credit  Fonder  Building 

Montreal  74  .Mountain  St..  Quebe. 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d'Armes  124  St.  Peter  Street 

Montreal  Quebec 


WE  BUY  BONDS 

AB  WELL  AS  SELL  THEM 
Hnr  IL  Wood  Co..  BondOtaUn.  Montreal 


t 
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How  Alberta  Can  Produ<^ 


Embraced  in  the  Province  are  161,872,000  Acres 
of  which  it  is  estimated  1.510,400  acres  are 
covered  by  rivers  and  lakes,  leaving  160,361,600 
acres  of  land.  Allowing  approximately  60,000.- 
000  acres  for  the  rough  land  of  the  eastern  slope 
of  the  Rocky  Mountains,  other  mountains  and 
hills,  together  with  certain  waste  acreage  in  some 
small  sections  of  the  Province  not  suitable  for 
cultivation,  leaves  at  least  100,000,000  acres 
available  for  cultivation.  During  the  year  1919 
more  than  8,000,000  acres  were  actually  in  crop. 


Cattle,  Horses,  Swine 


‘'In  creamery  butter  production  Alberta  has  now 
third  place  among  all  the  provinces  of  Canada, 
first  and  second  place  being  held  by  Quebec  and 
Ontario  respectively.  Of  the  four  western  prov¬ 
inces,  Alberta  was  in  1919  the  leading  dairy  prov¬ 
ince,  although  in  third  place  in  1915.  The  butter 
output  in  1919  was  $100,500,000  and  the  total 
value  of  Alberta  dairy  products  in  the  same  year 
amounted  to  well  over  $31,000,000.  As  the 
result  of  the  standardization  of  our  creamery 
butter,  wider  and  more  appreciative  markets 
have  been  secured  for  it.  During  the  past  year, 
substantial  quantities  were  shipped  to  the  large 
markets  in  tjoth  eastern  and  western  Canada, 
and  to  the  United  States  and  Europe.”  (Extract 
frorri  Budget  Speech  of  Hon.  C.  R.  Mitchell, 
delivered  March  19th,  1920.) 

The  estimated  value  of  farm  and  other  products 
for  that  year  was  $311,219,390.04,  details  of 
which  are  included  in  the  following  statement: 


Sheep  and  Wool 


Alberta  is  approaching  a  premier  position  in 
the  production  of  wool.  This  industry  which  a 
few  years  ago  was  in  its  infancy  had  reached  a 
production  standard  of  a  quarter  of  a  million 
dollars  in  1914.  In  1919  the  value  of  wool 
grown  was  nearly  $1,500,000.  The  clip  which 
in  1914  was  but  1,500,000  lbs.  had  increased  to 
2,400.000  lbs.  in  1919. 

The  number  of  sheep  in  the  Province  had 
increased  from  277,000  in  1917  to  365,000  in 
1919.  Pure-bred  stock  has  been  found  to 
increase  faster  in  Alberta  than  in  other  Prov- 
vinces,  and  co-operative  methods  of  wool  dis¬ 
posal  have  greatly  improved  marketing. 


Water  Powers 


Alberta  has  splendid  waterways  and  water- 
powers.  Their  possibilities  have  been  but  lightly 
developed  as  yet.  Several  million  dollars  have 
been  invested  in  waterpowers  to  the  immed  ate 
west  of  Edmonton,  and  to  the  North  there  are 
waterways  and  waterpowers  of  immense  import¬ 
ance  to  be  brought  out  as  these  districts  develop. 
On  bridges,  ferries,  and  trunk  roads  an  efficient 
public  works  department  has  supervised  and 
carried  out  the  expenditure  of  $6,500,000. 


Assets  and  Revenue  of  the  Province 


The  assets  of  the  Province  for  the  year  1919 
amounted  to  $138,340,082  which  was  an  increase 
over  the  previous  year  of  $2,387,624.  The  total 
revenue  received  on  Income  Account  for  the 
year  was  $9,642,739,  an  increase  over  the  year 
1918  of  nearly  $2,000,000.  The  expenditure  for 
the  same  period  amounted  to  $9,325,748,  exceed¬ 
ing  that  of  the  previous  year  by  $1,021,941  so 
that  there  was  an  actual  surplus  of  $316,990.78. 
Out  of  this  surplus  there  was  set  aside  $200,000 
as  a  reimbursement  to  Capital  Account  for 
patriotic  expenditures  made  during  the  war. 
This  achieved  in  difficult  times,  shows  the 
efficient  nature  of  the  Provincial  Administration, 
and  the  soundness  of  Alberta's  finances.  Add 
to  this  strong  factor,  the  extent  of  Alberta's 
resources  in  power  to  supply  world  needs  of  food 
stuffs  and  raw  materials,  and  it  can  be  seen  that 
confidence  in  Alberta  is  not  without  secure 
grounds. 


Agriculture  and  stock  raising  form  the  main 
source  of  Alberta’s  prosperity  up  to  the  present, 
but  immense  resources  in  minerals  exist  in  the 
province,  and  are  already  attracting  manufactur¬ 
ing  industry  on  a  considerable  scale  to  many  of 
Alberta’s  cities  and  towns.  The  mineral  re¬ 
sources  of  the  province  include  coal,  petroleum, 
natural  gas,  alluvial  gold,  clay  and  quarry  pro¬ 
ducts.  Alberta  is  very  rich  in  coal.  Anthra¬ 
cite,  bituminous,  and  lignite  coals  are  all  avail¬ 
able,  the  coal  areas  extending  to  an  area  of  some 
30,000  square  miles  with  a  coal  content  of  over 
1,000  billion  tons  estimated.  In  1919  approxi¬ 
mately  5,000,000  tons  of  coal  were  produced. 
Natural  gas  is  commercially  developed  to  supply 
cities  and  towns,  and  there  are  many  gas  wells 
still  to  develop.  Oil  development  has  attracted 
the  effort  of  the  world’s  greatest  oil  companies, 
Alberta’s  oil  regions  being  of  the  very  greatest 
promise. 


Alberta’s  Telephones 


T  -e  Size  of  Alberta 


^ALBERTA’S  FINANCIAL  POSITION^ 


Total  Bonded  Debt  at  Dec.  31,  1919 

4%  Debentures,  due  1938,  issued  for  purchase  of  Telephone  System 

i%  Debentures,  due  1922  (Convertible  into  30-year  Stock),  four-fifths  for  Telephone 

■ '"  Expenditure  and  one-fifth  for  Public  Expenditure 
4%  Debentures,  due  1922,  four-fifths  for  Telephone  Expenditure,  and  one-fifth  for 
Public  Expenditure  , 

4%  Registered  Stock  (Converted),  four-fifths  for  Telephone  Expenditure,  and  one- 
fifth  for  Public  Expenditure 

4\^%  Registered  Stock,  due  1943,  tewo-fifths  for  Telephone  Expenditure,  and  three- 
fifths  for  Public  Expenditure 

Debentures,  due  1943,  two-fifths  for  Telephone  Expenditure,  and  three-fifths 
for  Public  Expenditure 

4H%  Debentures,  due  1923.  eight-eighteenths  for  Public  Expenditure,  five -eighteenths 
for  Telephone  Expenditure,  and  five-eighteenths  for  Elevator  Expenditure  .  .  .  , 

4i^%  Debentures,  due  1924,  for  Public  Expenditure  . 

5%  Debentures,  due  1925,  for  Public  Expenditure  and  Telephone  Expenditure 

5%  Debentures,  due  1926,  for  Public  Expenditure  .  . . 

5%  Debentures,  due  1922  (August  1st),  for  Public  Expenditure  . .  . , 

5%  Debentures,  due  1922  (December  1st',  for  Public  Expenditure  . 

6%  Debentures,  due  1928,  for  Public  Expenditure  and  Telephone  Expenditure 

Debentures,  due  1929,  two-thirds  for  Public  Expenditure  and  one-third  for 

Telephone  Expenditure  . 

Debentures,  due  1939,  Public  Expenditure  . . . . 


%  2,000,200.00 


for  Telephone  Expenditure,  and  five-eighteenths  for  Elevator  Expenditure  .  .  .  ,  3,600,000.00 

4i4%  Debentures,  due  1924,  for  Public  Expenditure  .  7,400,000.00 

S%  Debentures,  due  1925,  for  Public  Expenditure  and  Telephone  Expenditure  . . .  i  000,000.00 

5%  Debentures,  due  1926,  for  Public  Expenditure  .  ..  2,000,000  00 

5%  Debentures,  due  1922  (August  1st),  for  Public  Expenditure  . .  . ,  1,500,000  00 

5%  Debentures,  due  1922  (December  1st',  for  Public  Expenditure  .  175,000.09 

6%  Debentures,  due  1928,  for  Public  Expenditure  and  Telephone  Expenditure  325.000  00 

Debentures,  due  1929,  two-thirds  for  Public  Expenditure  and  one-third  for 

Telephone  Expenditure  .  2.135,000  00 

Debentures,  due  1939,  Public  Expenditure  . . . .  1,000,000  00 

_  _ _  *34,635,200,00 

Less  Sinking  Fund . 1  .  7 .  . . .  . 980,623.28 

Net  Bonded  Debt  as  at  December  31st,  1919  . . . . .  .  $33,654,576.72 

Of  the  above  debt  is  approximately  $16,000,000.00  represented  in  remunerative  investments  on 
which  the  Province  does  not  have  to  provide  interest. 

An  annual  Sinking  Fund  of  at  least  one-half  of  one  per  cent  has  been  provided  and  will  be  provided 
on  all  stock  and  debentures  issued  by  the  Province  Sinking  Fund  may  be  invested  in  securities  of 
the  Province,  or  as  otherwise  provided,  all  such  securities  so  purchased  to  be  kept  alive  and  not  cancelled. 

Assets. 

The  assets  of  the  Province  as  of  December  31st,  1919,  amounted  to  $138,340,082  45  made  up  as 
follows : — 

Public  Buildings  (including  Stock  Advance)  .  $  8,465,651.69 

Bxidfes  .  .  .  2,825,412.28 

Trunk  Roads  and  Bridges  thereon  .  3.538,513.53 

Roads,  District  and  Local  . 32,054.09 

Demonstration  Farms  382,881.55 

Telephone  Plant,  Stock,  Tools,  etc.. .  11,394,588.64 

Ferries  133,106.04 

Provincial  Police — Buildings  and  Equipment  .  54.129.04 

Loans  to  Creameries  5,049.85 

Loans  to  United  Grain  Growers.  Limited  .  1,043,‘891.53 

Advances  to  School  Districts  53,207.83 

Advance  to  Central  Canada  Railway — amount  due  .  2.000,000.00 

Advance  to  Liquor  Vendors  .  1 7,000.00 

Lacombe  &  North-Western  Railway — Loan,  etc  .  523.151.16 

University  of  Alberta — Loan  2,500.00 

King’s  Printer’s  Advance  41,762.42 

Advances — School  Libraries,  School  Supplies,  etc  .  25,810.14 

Advances — Miscellaneous  (including  Drought  Relief) .  249,923.57 

Advances  to  Normal  School  Students  28,971.00 

Loans  to  Alberta  Returned  Soldiers’  Aid  Commission  .  15,000.00 

Lacombe  and  North-Western  Railway  Shares  .  1,975.35 

Taxes  on  Forfeited  Lands  .  23,274.09 

Surveys  961,762.72 

Deferred  Revenue  .  3,578,780.06 

Miscellaneous  ....  133,037.50 

$  35,481,434.08 
8.107,500  00 
4.888.000  on 
6,716.720  37 
83.146.428  on 


‘Depiosit  (in  lieu  of  debt)  in  hands  of  Dominion  Government  .  8.107,500  00 

Deposit  (School  Lands  Fundi  .  4.838.000  00 

Deferred  and  overdue  payments  of  Princigal  on  School  Lands  .  6,716.720  37 

tUnsold  School  Lands,  6,928.859  acres  at  $12.00  per  acre  .  83.146,428  00 

Total  .  .  .  $138,340,082  45 

The  Province  has  the  power  to  levy  through  legislative  enactment  against  all  taxable  property 
within  the  Province  such  taxes  as  may  b;  necessary  to  meet  expenditures,  or  to  provide  payment  of 
principal  and  interest,  or  Sinking  Fund  on  all  debentures  or  other  outstanding  obligations. _ 

"Allowance  made  by  the  Dominion  Government  when  Province  was  incorporated,  the  Act  pro¬ 
viding)  “Inasmuch  as  said  Province  is  not  in  debt,  it  shall  be  entitled  to  be  paid  and  to  receive  from 
the  Government  of  Canada,  by  half-yearly  payments  in  advance,  an  annual  sum  of  $405,375.00,  being 
the  equivalent  of  interest  at  the  rate  of  5''o  per  annum  on  the  sum  of  $8,107,500.'’ 
tDominion  Lands  Act.  1908.  Sections  39-40. 


IN  AREA  the  Province  of  Alberta  comprises 
255,285  square  miles,  or  more  than  twice 
the  size  of  Great  Britain  and  Ireland,  and 
appreciably  larger  than  Italy,  Greece,  Serbia, 
Montenegro,  Roumania,  and  Bulgaria  com¬ 
bined.  Alberta  is  a  splendid  plateau  sloping 
from  about  2,000  feet  above  sea  level,  and  in¬ 
clining  over  its  foothills  to  include  some  of  the 
noblest  peaks  of  the  Rockies.  The  greater 
part  of  the  province  is  fertile  undulating  coun¬ 
try,  with  woods,  rivers,  hills  and  open  country 
which  in  districts  is  wide  prairie.  Alberta 
contains  at  least  a  hundred  million  acres  of 
land  capable  of  high  cultivation,  though  as  yet 
only  about  three  million  acres  are  actually  being 
used  to  bear  crops.  The  province  is  750  miles 
long,  and  400  miles  in  width  at  its  broadest 
stretch. 


Government  and  Municipal  Affairs 


Alberta’s  provincial  government  is  representa¬ 
tive  of  an  industrious,  vigorous,  and  prosperous 
population.  Under  careful  financial  adminis¬ 
tration  throughout  the  whole  exacting  period  of. 
the  war,  the  credit  of  the  province  was  well 
maintained  by  a  policy  of  keeping  expenditures 
rigidly  within  appropriations  provided,  and  by 
the  encouragement  of  the  sound  principle  of 
thrift  among  the  municipalities.  Thi  provincial 
department  of  municipal  affairs  gives  expert 
guidance  to  municipalities,  paying  especial  atten¬ 
tion  to  their  financial  affairs.  Expert  municipal 
audits  are  made  by  this  department,  ensuring 
sound  business  methods  on  the  part  of  munici¬ 
palities.  The  capital  of  the  province  is  Edmon¬ 
ton.  His  Honor  Robert  George  Brett,  is 
Lieutenant  Governor,  and  the  Cabinet  consists 
of:  President  of  Council,  Minister  of  Railways 
and  Telephones,  Hon.  Charles  Stewart;  Provin¬ 
cial  Secretary,  Hon.  J.  L.  Cote;  Attorney 
General,  Hon.  J.  R.  Boyle;  Minister  of  Agricul¬ 
ture,  Hon.  Duncan  Maclean  Marshall;  Minister 
of  Education,  Hon.  Geo.  P.  Smith;  Minister  of 
Municipal  Affairs,  Hon.  C.  R.  Mitchell;  Provin¬ 
cial  Treasurer,  Hon.  C.  R.  Mitchell ;  Minister  of 
Public  Works,  Hon.  Archd.  J.  McLean. 


Manufactures  and  Mines 


ALBERTA  WHEAT  LANDS 


The  Province  of  Alberta  owns  and  operates  its 
own  telephone  system,  embracing  20,495  wire 
miles  and  4,858  pole  miles  of  long  distance  lines. 
In  addition  the  Province  has  32,048  wire  miles, 
and  9,232  pole  miles  of  rural  telephone  systems 
serving  some  719  towns,  villages  and  small 
centres. 


For  Further  Particulars^  Maps,  Free  Pamphlets  and  Government 
Publications t  ‘  apply  JAMES  McCAIG,  Publicity  Commissioner, 
Department  of  Agriculture,  Edmonton,  Alberta 


There  are  35,646  subscribers’  stations  through¬ 
out  Alberta. 


Over  100  cities  and  towns  in  Saskatchewan  and 
British  Columbia  are  accessible  by  the  Alberta 
Government  telephone  system. 


Pure  Bred  Percheron  Mares,  Bar  U.  Ranch 


Cattle  on  Demonstration  Farm,  Alberta 


ALBERTA 


A  LAND  OF  ENERGY  -  AMBITION  AND  CAPITAL 
WHERE  WHEAT,  MIXED  FARMING,  MINING,  OIL  AND 
MANUFACTURING  MAKE  PROVINCIAL  WEALTH  SECURE 


_  .  THE  rmANaAt  tmES,  montrea^^  july  n.  mo  _ -  -  .  •..  .  . 


STOCK ’CHANGE  RUHBER  cos.  RECORDNUMBER  EARNINGS  OF 

LISTINGS  show!  SNOW  BILLION  SHAREHOLDERS  lUINOIS  TRACT.  Whalen  Pulp  and  Paper  Mills  Limited 
LARGEINCREASE  DOLLARSALES  U.S.  STEEL  CO.  SHOW  BIG  GAINS  ANNUAL  REPORT 


In  First  Six  Months  of  Year  Automobile  Industry  Prosper-  Average  Number  of  Shares  Annual  Report  For  1919  Shows  I 


Listings  on  Wall  Street 
Showed  Increase  of  Over 
$500,000,000,  Over  Corres¬ 
ponding  Months  of  Previous 
Year. 


ity  is  Reflected  in  Expanding 
Production  and  the  Growing 
Prosperity  of  the  Rubber 
Companies. 


-  New  York.— Remarkable  arowth  of 

(From  the  wall  Street  Bnrean  of  The  automobile  industry-  during  the 
Flnaneial  Timet.)  tf'ut  years  and  especially  since 


Held  By  Each  Holder  of  Jun- 
ijor  Issue  Slightly  More  Than 
38 — Gain  of  18  p.c.  in  Num¬ 
ber  Reported  During  the  Past 
Year. 

York — Holders  of  fnited 


Increase  in  Gross  Over  1918 

of  16..35  p.c. — Amount  Avail- , 

able  For  Preferred  Dividends  |  m  ti.a  sharehpwtm 

Increased  to  $1,335,393  From  L,  r,' 

$464,962  in  1918.  (;,«»•  Mmiati 


Of  the  Directors  of  Whalen  Pulp  &  Paper  Mills  Limited 
Year  Ended  February  29,  1920 


%-ears  ended  FeiKuiir>  2K  191P.  and  Fehniary  29.  1^0.  that  thi  Mt  liQOid  < 


-  - - -  •  It  •  - . . ■■■  '  -.vv,,  (tpos?  earnings  of  the  Tllinois  Net  etmiejs  . 

Flnaneial  Times*)  years  and  especially  since  States  Steel  common  at  the  closing  Traction  Company  for  thp  your  (nrl-  = 

Sew  York — Listings  on  the  New  close  of  the  war  is  reflected  in  of  the  hooks  for  the  .Tune  disburse-  ed  December  .'ll.  tnialUri  ?T7.- 

Vni-if  TP-rehan^j*  fnr  expanding  production  and  grow-  nient  established  a  new  high  record  Tnfi.SS.T,  an  increase  over  ims  of  SC.  ^  ^  ^ 

York  Stock  Exchange  for  the  first  mg  prosperity  of  the  rubber  com-  for  all  time,  amounting  to  RT.229  ATVoGo.  or  Ifi.Sn  p.c.  f..h  ch.n.. 

clx  months  of  1920.  aggregated  11.-  pa^es.  against  83.5R3  for  the  first  quarter  of  Karh  department  rnntrihnted  to-  DEFiriT 

.375,623,415,  an  increase  of  $578,450.- 1  rubber  tires  in  the  the  year,  the  previous  hiah  record  ^'arard  this  increase  as  follows:  in-  Thfirmtir 

496  over  the  corresponding  months '  ®*^®**^  number  of  shareholdens.  The  .lune  tertirban  lines.  .Rl.ioo.noo;  rity  lines,  me  re-uit. 

lioio  anA  Tnrtro  th.n  .  mil,.,..  I  disbursement  in  1919  nas  paid  to  $fi4fi.002;  electric.  3K4fi.no9:  heat.  r,..,. 

fil  Stockholders,  ana  S:4.:51 :  water.  $179. 

Tear  lis tin’s  $1365  443  550  still  ^  -OPP-WO  present  figures  represent  a  gain  of  Gross  earnings  from  la?  decreased  n„  .armngs 

hv  19?-’ irhen  u  produced.  Compared  13,15s  or  18  p.c.  durin*  the  twelve  $207,1,55  and  from  mi-cplianeonis 

held  by  191.,  when  there  were  heaiT  with  18.500.009  in  1916,  In  addition,  months.  sources  $54  733  T.... 

ioi‘ds*®  foreign  and  railroad ,  millions  of  dollars'  worth  of  rubber  Average  number  of  shares  held  by  In  1918  the  revenue  rercveri  for  re- 

riK-iei/in  nf  fnv  ‘®otwear.  clothlng  and  mechanical  each  Steel  common  shareholder  on  sidnals  from  gas  plan;  operation.  ... 

tilx  moX  wif$“4«  43r  ns  coke.  tar.  anmnma. 'em.  was 

and  $1  1'’9  091  915  stock  Comnarison  Rnhber  Sales.  compared  with  «!  at  the  end  of  the  taken  into  aceouni  as  carnincs.  In 

for  four  V^rs’  foll^^^^^  '-’nited  States  Rubber  Co.  is  the  ouaner  of  ,hi_s  year.  _  _  1919  such  revenue,  which  amounted 


The  tcfounte  the  Cwppthv  for  the  yetr  ended  28th  Fehnitn’.  !918.  ehowed  your  rompany  have  Keen  mcreas^  by  $1,67!?, 805.90.  RecoCoi>i^  of  coa* 

the  folloirin^  reiu’U  sen’inf  the  timber  restvircee  of  British  rolumbia.  and  to  stabiiii®  wood*  costs  ywr 

Grast  esraiafis  . .  S  4.065,206.99  dirertore  felt  »t  wise  to  inetal  barkers,  etc  for  smallwood  ooeratioM  at  your  pMtl 

Cxpensew  . .  5.65?.892.22  to  supplement  preaenMarire  wood  operaUoni  The  wisdom  of  vour  director  i*  iftlttll- 

■'  "  tnn  ontllwood  opemtione  is  borne  out  H\  the  fart  that  the  pnrr  of  logs  oa  the  9tm 

Net  earaiatfr . .  S  112.914.77  market  hse  doubled  in  the  past  year  the  improveaente  and  betterBents  dSbasBiU:/ 

Derfart:  interfered  to  wome  extent  with  operations.  Nit  the  work  had  to  be  ufidertaktato  ia- 

Taxes  . . .  60.!<M.ft7  prove  and  inereae#  produrtion  and  to  meet  crowine  loc  costs  The  rmultt  of  ta# 

•mallwood  operations  and  the  hettermeate  undertaken  should  be  reflected  ifl  the  last 
$  52,210.70  h^-f  of  the  present  years  operations  To  increase  produetion  and  improve  ♦he 

Fixed  charge*  . . .  .9$9,940..9l  of  your  product,  one  extra  digMtSr.  additional  screens,  dr^nnp  apparatus.  SK.  art 

■■  -  -  hfifts  nstalled  m  anttripatjon  of  wir  appro$’sl.  Your  difeetpr*  su'.hofire  eapitai 

DEFICIT  ,  . . . S  997.729.01  appropriations  as  under 


Fixed  charge*  . . .  .9$9,940. 

r|  to-  DEFICIT  ,  . . $  997.729.1 

'  ’  171*  The  scrountp  of  the  Conapany  for  the  year  20th  February.  1020.  shcrw  the  follo' 
linesi.  mo  re«ulfs 

heal.  earoinSs  . . 5 

Fipentf*  . .  9.741.185. 


IP2U.  snerw  tne  TOMow-  sinall-wead  operatiens  and  addttienal  facilities  to  iserease  pro* 

dartion  and  improve  the  qaality  of  mIp  at  the  three  elanti  1481,000.06 

. S  4.619,794.67  For  erectiofi  of  *hin|le  mill  and  iostallation  of  6ve  macnines  at  Wood* 

....  9.741.18541  6bre  ...  12,000.20 

-  For  the  purthtae  of  logging  egoipment  . . . . . . . .  69.000.00 


footwear,  clothing  and  n 
Diviaion  of  littings  for  the  first  goods  will  be  turned  out. 
six  monthis  was  $246,431,509  bonds  n„„*  p„kk».  c.i.. 

and  $1,129,091,915  stock.  Comparison 

for  four  years  follows  (last  three  fig-  ,  Mate?  Rubber  C 

iir«c  •  !  largest  producer  of  rubber 

...  ’• .«s  ; 


»*S55S5 

.41pr  yinir  4ir»rtw.  ar.  fliAkme  prwisioi,  for  furthw  idditions  ♦«  your  pk^  aa4 
it  »n  tpppnjiiBnl.  ewt  nf  SlPS.3fO,I9.  Histritvited  M  follow,: 


'  ■  —  '  ■■■  -  Wo«aibr«  . , . .  . ,  . 

J  rh.rtr*  .  .  4*SAin.61  Swiumk  . 

rsonts  . $ ^  .'J.l.tM.l 7  P.ri  Alic. 

Arii1iti.fl,  t.  totfriiDl  .nri  trin.portation  ..nipm.itt  . . 

I  bf  ..pfOfW  for  (h-  Vf»r  .motintfri  to  SO  pfr  r.nt.  of  tb,  urniog,  »f  romparori 


cnitea  .-^late?  HUDOer  LO.  is  | V  .  I...  ^  «mnunien  or  por'oVnt.  for  tha  prwioua  vur.  Thro.rmn,i.fortbf  Raf.Ivt.rundwt.vii.w 

largest  producer  of  rubber  footwear  *  dnidena  on  the  preferren  to  _,4.614.  wa.®  handled  .i?  a  credit  wrrHfri  ihw.  u.t  ,\»«r  iioi»ithiit«ndm*  op.  of  ih.  plmt.  w,,  cIpmiI  for  «,  »wk. 


lire®  cmlttedl  ■  .largest  proaucer  or  ruDOer  tootwear  '  H,  .m.oi-i.  wa.=  namuen  .t?  a  crenit  wrrHfri  iSwr  la.t \»«r  noimitlutanijm*  op.  or  m.  punt.  «».  cipmo  mr  m,  At  th,  ,Pd  of  Efhruary.  th.  Ortpcl  Tnink  emplUM » ttr  fMTV 

,i  in  tile  world  Tt  rank®  second  in  issue  was  m.arle  to  stockholder?  on  to  operatng  expenso®  m  acnrdance  'brouph  l»rk  of  orriVr,  follomiu  Ibf  nimiiw  of  ib.  pjwr.  UmIv.  Ynur  Hir«lor»  r,il»»,v  r,r,  .r.  P0» 'm~t  hrtwMp  .vour  Ewap.«0  n,y  rl»nt  »nri  print,  Suwert. 
Six  montba.  1929  1919  19l8  ^  ”  Mo,  on  rhooo  -Q  Ofio  kntd  1  r  fail  ft  .(,,1,  rntimi.tir  „  to  ,bf  fpiurr  rfcppiiirt  tpooptins  Uhnr  ,»ri  P0«tt.  «nri  whirh  wilt  rb»»pfn  rr.n,port»tinn  and  raikt*  >t  -IEom,'  rbinn,  'bf  -Aar,,  ofti, 

i  Orifilll  *111  n-c  ,/fto!.  fh9  production  of  tires.  The  large  ano  ♦f’^re  were  ,9. .8.  hold-  wUh  the  elassifirat-.on  of  acenunt?  prudont?  drnuiPrif  Ctmwrv.ti-.f  bnapript.  iockins  to  poBiblp  fslhp,  m»rk»t.  Your  vwr.  Ih- l.unrb  Noov.  «„  ,old.  For  thf  Pirtctor,. 

Bonus  .  .piii.jtp  J4j,o4o  demand  for  rubber  footwear  which  ers  of  record  May  1  against  7S.fi33  for  pre.srribed  bv  the  Hlinoi,®  Public  Ptronor.  .old.  durm*  thr  tinn  h,if  of  iSiP  ,,vioo(tn  sold  not...  fSSROnnriobenturoii  OEOROE  Bt’Ry.  PMede-;. 

Stock.,.  1,129,03-  o85.096  92.80,  ^  p  jj  dealer?  M^e  fir,?t  quarter  of  thi?  year  and  77,-  T-fjlitie.?  t'ornmission.  Therefore  'nH  •i-i"''.'''*' h"?'!,.  i  o.,  will  nor,.,  bv  ,  roBip*n.op  of  th- h,i,„r,  ,htM>t.  for  tb-  \inoo„v.r,  .W  o.^i,,  ipon, 


record  May  1  against  7S.fi33  for  pre.srribed  by  the 


£>ioca  .  ,  .  i.i-j.i.d-  oBa.uab  h..sh<  ^^p^ue  this  Fall  when  dealers  '  *he  fir,?t  quarter  of  thi?  year  and  77,-  T-fjiitie.?  Uommission,  Therefore 

trr.t  I  ti  i-t:  soo  »io,  ,tn  teplace  stocks  depleted  bv  last  Win- pi'’  ff’f  ^he  lasi  quarter  of  1919  pro??  earnings  from  cas  were  de- 

.iotai  .  5  iJu'Ji.  rer  s  severe  weather,  and  the  steadily  record  number  of  Steel  com-  creased  to  that  extent. 


prudence  di'inanif  conscpvtti'.p  hnancint.  .ockm?  to  poMime  falhnK  mirMtf  tmir  vear.  ituncn  noov*  wa* 
Pnblir  Pirenor*  void,  durmj;  ihc  6r»!  hilf  of  I^IP  f.ViOOOO  sold  notet.  $55n.0nD  debenfuree 

f  und  ^nd#.  ^ou  will  noMcf  by  x  compaD'on  of  th»'  balance  »h^i*  foe  ♦h*  Van'‘miv^r.  .h\p*  29th.  19?<>. 


CFORGE  Bruy.  PrrtidRit, 


Listings  of  industrial  and  mlscol-  increasing  output  of  tire?  resulting  stockholders  on  June  1  of  thi? 

laneous  stocks  broke  all  recorda,  both  from  the  operation  of  new  plant?  ^  ^.64f>  over  the  pi'c- 


l,arer  Inrrense  in  Uaco^, 

Tn  the  operating  expeii-e?.  the  nnt- 


BALANCE  SHEET  FOR<YEAR  ENDING  FEBRUARY  28,  1919 


Motors  of  $219,01 1.200;  there  was  After  afmost  four  years  of  no  diri- 1  Fmall  investor,  who  is  bu.vinc.  it  divirienH 

also  added  606,552  shares  of  common ,  fiends  on  the  common,  disbursements ! ’’P-  common ‘selling  tinder  92  '  .  ^  v  ^  u 

atock  which  was  issued  a,s  a  stock  at  the  annual  rate  of  $8  a  share  ,a'  Present  is  under' the  low  estah-  ^ 

oVi.ia  n.ov  1 ;;  ooo  ono '  were  ro?iimeri  t«?f  rirtnher  Ae  «  I  lished  in  the  Februarv  break  which  --f'-cP  companie.  ant  the  Illinoi? 


■figured  largely  in  the  total  with  Goodyear  Tire  &  Rubber  Co.  ex- 1  ’TPe  popularity  of  1’.  S  Steel  with  A' ^  ?nr'mn'impnanrp^ami*'w'ru^ 
$196,676,600  7  p.c.  cumulative  pre-  pects  to  earn  $30,000,000  before  Fed-  the  sma!'  investor  is  best  illustrated  .If  is  A"- 

ferred  and  $98,338,300  common:  this  era)  taxes  this  year.  This  would  be  !  hy  the  gam  m  number  of  sharehold-  ...  onnroximatelv  1R  ur  oVthr 
is  the  first  appearance  of  Standard  OAjuivalent  to  about  $42  a  share  on  j  ers  over  a  three-year  reriod.  Th*  vlroirJte 

Oil  stocks  on  the  big  exchange.  A  618.900  shares  of  common  stock  I ‘June  disbursement  in  1917  was  made  Pro-.  receipts. 

Standard  Oil  subsidiary.  Atlantic  Re-  w'hich  w-iH  be  outstanding  upon  con- ;  to  43.842  shareholders  represent?  a  liel  F.arninir?  fligner.  I 

fining  Co.  joined  the  listings  with  i  elusion  of  present  financing  and  pay-  ?s'ii  of  iq  p,r,  over  that  of  three  \>t  earning?  after  preferred  diri- 

$20,000,009  7  p.c.  cumulatiie  pre-  ment  of  the  1S9  per  cent,  stock  divi-  years  ago.  The  advance  cannot  pro-  dend.  applicable  on  the  common  stock 

ferred  and  .$5,000,009  common  dend  declared  last  month.  The  com-  P^rly  be  attributed  to  any  great  ex-  amounted  to  $91,973,  or  7  p.c.  No  di- 

Other  large  stock  listings  were:  Psny  has  been  paying  common  divi-  ’i’ll*  to  shares  taken  by  employees  vidends  were  paid  on  the  common 

iAmerican  Tobacco  common  B  stock,  dends  at  the  annua!  rate  of  $12  a  recently  a?  these  are  not  recorded  stock  during  the  year,  and  a  further 


AMBTS 

COST  OF  PiOPEHTlES; 

l.inri.  t>nildiB|>.  ,1,BI  *,l»r  p,**r  uri  limhef  limits  $!f.S0S,7#L?* 
less  -  Ruer'f  f#r  f  iktBttiM  ,( timfcff  limili  .  .'(t.AJT.I? 

investments.  _  . 

nominion  nf  Ceaarii  Victsf-  Ecris— Pepwiteri  i, 
irus,  is  seenritv  1«  ,avmeiit  ef  MMilv  t,  em- 
plovees 

ri  RRENT  ASSETS: 

In-emeriee 

IbAs.  lumher.  pnlp  inri  shinitlee  S49S.A5j.AA 

Aleieiiiil*  mri  siifflifs  «•  hanri  inri  i» 
tren*tt  ■  ■  SW.fff.iA 

- S  1,905.049.9? 

AerBonis  rerei-ablf  less  reaef-e  .  ..  U.tlS.SJ 

Kellv  l.siais,  cBmpaa*  $.S#6.029.5» 

I, .  :4».029,f5 

- A0,0«9.0(l 

Cash  at  baakt  aari  »a  baari  11.951.19 

DETERRED  CHARGES  TO  OPERATIONS: 

I  BBspireri  iBsorance  preffliaais  aari  pfeaairi  iltaM  . ..  $  52,2I2.M 

Prel.Biiaars' lari  Br|antiat,'>n -ipease*  25,180.99 

Discount  aad  eipeases  aa  debeataft  •£sne  . 115.595.22 


LtABarriEs 

CAmAl  STOCK: 

Aathariacri  ■ 

Prafeteact  20,000  atufea  at  8100  eack  $2,000,000.00 
Preteraaee  102.500  share*  at  $1.00 
each  102.500.00 

Ordiaa.e  80,000  shares  al  $100  each.. 


$  2.102.500,00 
8,000.000.90 


Issaeri’  — 

Prelareaee  . $ 

Nala-  Share*  at  the  par  *alae  bI 
$80,020.00  are  held  ib  teas,  far  can- 
sersiaa  at  autstandial  shares  af 
Calaaial  lamber  and  Paper  Mills. 

Ltmited.  Ordiasr*  $ 

SIT  PER  CENT.  SERIAL  MORTGAGE  BONDsT 


810.102,500.00 
$  2,102.500.00 


l.lJT.m.iS  Issaed  .  . . 

Less—Hald  hr  trastees  as  saenritr  far 
thf  rattramear  af  British  Cefamhia 
Salphite  Fihra  Campanr,  limited. 
Bands 

190,T8b.AA  Held  he  bank  a*  seeunt*  far  laaas 


S  2.500.900.00 
$  2,500,000”00 


lOO.TIb.AA 

$16.818!aM.45 


8520,000.00 

.500.000.00 


$49,388,499,  of  which  a  part  was  in  share  in  cash  since  1999  In  the  i  ^9  Tbe  book?  ’int;!  fully  paid  for. 
the  form  of  a  stock  dividend;  Texas ,  period  459  per  cent,  in  stock!  ‘ 

Co.  $45,000,009  capital  stock:  and  dividends  has  been  distributed.  UIHUrD  FADMIMPC  THD 
etock  dividend  of  $30,000,000  of  Sears.  Treble  Business.  niUntll  LnnlXlliUO  lUn 

NOVA  SCOTIA  STEEL 


deduction  under  the  title  of  miscel¬ 
laneous  "  reduces  the  balance  by  $74,- 
245  This,  however,  is  much  .ahead 
of  the  showing  of  the  preceding  year, 
when  the  payment  of  the  preferred 

Hic£«  J1SLIU6^  1»  lue  uausuai  Iiumocr  -.g-  ^,g  annrnximafelv  thraa  I  ''ACPri  WW  I  in  w  I  fcfctadivid-snd?  eailPed  a  deficit  of  $57.3.183, 

Of  Stock  dividends.  aggiTgating  about  time?Tcater  th\n  Tn  1916  !  _  ^dded  to  which  was  the  further  defi- 

.  iproflls  before  Federal  taxes  est^  Eastern  f  ar  Co.  .Should  ThU  Ve^  "f 
Bond  listings  w ere  leri  light  in  mated  to  reach  flS.OOO.oon,  win  be  |  Ctintrihiife  SfiOflOOn  fn  Earniiur?  of  a  eomnion  dii  idend  ,  ,  . 

t-“o^Ao''oAn''’n.  mam  issue  was  a^jost  double  1916  net  earnines  of  I  IMrenI  (  ompan,.  breferrefl 

Sto.OOMOO  Dominion  of  Canada  10- ,,9.560, Although  the  com^panv  !  Karnms?  of  .Nova  Scotia  Steel  A-  *  h"’”  «i'a  aaa  r'  k" 

:vear  bonds  and  2-year  notes.  For- financing  i  f'oa I  Company  for  the  first  four  more  than  $S10.aau  f,,,m  the  year  he 

eign  loan^  listed,  totalling  $110.990..  I  recently,  issuing  $39.090.tO9  five- 1  month?  of  iol’a.  before  depreciation  f"'*’  forward  ArDITOR'B  UWBT  TO  THE  SHI 

fl9p  are  larger  than  in  the  three  pre- 1  year  7  per  cent,  notes,  the  com- 1  and  interest,  amounted  to  $490,502,  amounted  tn  .$1.0, S.o,.,.  .n?  compared  w,  htra  cuimnM  th»  hpakp  .Pd  wt^nip  af  th» 
ceding  corresponding  periods.  ninn  «  ac  rklardbH  ^  zc  ^  in  comA  with  a  previnn?  halancf^  of  $1.0b0.r>l.->.  Limned  f^r  ihf  v^r  fad^d  rvbru*rv  Cfi  imp  h* 

_ _ _ _  ,  mon  block  was  placed  on  a  $6  n  a-^amei  m  the  same  period  nf  tHd^  ^nn^nanx  and  npixnatiooF  xrhuh  nf  required  Wv  comK  ihi 

1  share  annual  dividend  hasi?  in  ^ast  >ear.  It  i?  stated  that  the  earn-  .  naianc  *  n  e  ne  ompan.  properi.y  drawn  up  *truf  and  c6rrcct\nj' 

DIVIDENDS  EARNED  .January^  compared  with  previous !  ing?  reflect  a  decided  improvement  p^^„g7e'ai 

—  ''ale  of  $4  a  share.  I  in  all  branches  of  hu.siness.  ^  previous  >eai .  paic*  wi 

BY  nOAt  PRflPFRTIF^i  JY^Hy-Springfleld  Tire  ro  has  not  The  company  has  sufficient  orders  *'a- down  Vav  i».  I9i». 

Dl  UUHL  rnUrCIllltOlshownanincreasetnearningsintbe  for  steel  on  hand  at  present  to  cover  around  $i0.ooa  ,o  .$11  LT.n  and  ac- 

- c-  j  same  proportion  with  the  other  com- ’  produetinn  oier  the  balance  of  the  ..'ll, RAI  ANCF  SHFI 

®*laware  &  Hudson  Should  Be  Mak-lpanies  for  the  reason  that  its  manu-'year  and  in  addition  the  orders  re-  m  '  ‘asb  OALAIMAjII.  .'MlE.t 

iug  Its  full  9-p.e.  Dividend  From  i  facturing  capacity  has  not  been  ex-  ceived  for  seneral  service  cars  wi'l  rleereased  about  $40.nAii  to  .«164.498  assets 

Coal  Output*  panded.  It  has  under  construction  a  enable  the  Eastern  Or  Pompany  to  rh.mces  were  insignin-  ‘ P„„  „d  Tia.b„ 

Boston— It  is  stated  that  the  Dela-  new  plant  at  Cumberland.  Md  ,  which  i  rontrihute  its  share  of  profits  during  i.imii* 

tware  &  Hudson  road  is  this  year  "nH  h*''**  a  capacity  greater  than  all|the  last  half  of  the  year.  ''"'sip  lai*  *f«o»  tar  Eib.o.tiaa  af  T.wbfr  i.miia  .. 

earning  Its  full  9  p.c.  dividend  from  ^f  its  existing  plants.  The  new  fac- ;  Earnings  in  1929  from  this  source  8  * 

ItiS  coal  properties  '*'*1  not  be  completed  before  the:  alone  ouaht  tn  exceed  $699.ti9n,  Thi?  Total  xros*  .  it,7.-,s,ss.i  i.i.'aAi.oo?  imestmf.ni. 

Delaware  &  Hudson  Co.  is  one  of  ^nd  of  this  year  but  Kelly-Spring-  would  he  equal  to  ,$4  a  share  on  .Nova  ■'sf'cn*??  12..114.1S0  i,m<6«.9?s  pamiB^»i^f,«.d. 

the  verv  larg.e  miner?  a?  well  as  should  show  the  results  of  this '  Seotia  Steel  common  Nat  rarn;n(r*  .  212,40.1  4.294.004  rmaio.as. 

carriers  of  anthracite  coal.  All  of  development  in  1921.  1  -  --  .  yi-t4.2=.4  1.12.0.7.-,?  seven  per  ce.ni  r.otp  note  sinking  rm 

........  r  .4uiittxtu*  S  PcxnDd'.  Tra^tf* 

the  coal  produced  from  the  mines  is  '  I>IVII)E\D  0\  DEFrxn  .  -  2;?  U!;  ’  ri  RfttNT  assets 

sold  atithe  pit  mouth  to  the  Hudson  PFP\nM|||fc|  UVnDn  i  D08IIMO\  TRl'ST  <  n  ^'■0"?'*'’"'’  .  aii.i.-,. 

Coal  Co.  In  1917.  the  eomnanv’s  „n.  •  tnOUnnCL  niUltU  i  ^ .7:7;:.  to.*.  Lu»h«.,,  sk.n,l„  .ad  r.lr  .  _ 


fore.  Balance  carried  forward  ArorTflR'B  UPOBT  TO  THE  SRAIEROLDER!)  .r.  «.  i?i?.  aaiara  prana: 

amounted  to  .$1 ,978.07.3,  .oc  compared  iy,  kara  cuimnM  th»  haaki  add  artauni*  »f  th»  Whiin  Pulp  aaii  PaP»r  Mill*.  . 

with  a  previous  balance  of  $l.nfi0.31.5.  timuad  far  Ihr  ,»*r  fBdad  Fabniarv  28  1910  Aod  barf  abUinad  all  thf  mfnrmation  CO.NTINGENT  LIABILITIES: 
Thf>  hnlflnrf*  <Lhf‘r»t  nf  thp  rnmnanv  «xplxnatiooF  ▼huh  mr  required  Wf  cortift  iha’  ’Sh  BaUh^  chftet  ix  Trxd#  Pxp^r  di*cfluii»  .... 

]  nr  naiancr  snePT  oi  inr  rompan>  properK  rlraisn  ur  i*  torxmbit  *  truf  andchircct  cnfiTr  AftheijUtf  qfthe  Comptav  • 


SEVEN  PER  PENT.  DEIENTURE  STOCKj 

Aathvmed .  . .  I  ^.SOO.OOO.OO 

Dsued .  . .  - 

PLRrnASE  MONET  OBIJGATIONSj 
Britiih  Goltnibit  Suffibilf  Fihif  Lom- 
raa*.  Limited.  6  per  cent.  Seriil  Enndy 

CrRRENT  MABILITIESi 
Due  (n  hiahen 

Demaad  Inaa*  tad  xccraed  laleresi 

thereon  .  $Ll26.ni.R6 

OierdriO!*  .  .M<.0664.^ 

-  S  USO, 178.20 

Bill*  fivahle  «nd  icrrucd  inlerexf 
(hereon  236»221-04 

Accoaatfi  M^^hlc  S17,(^4.2fl 

Aerroed  laterext  on  Boadn  tad  Dehea- 

tares  . . 

Accrued  taiee . 17.flR7.81 

SURPLUS:  ’  ' 

Beltnce  March  1. 1618  _ _ _  %  .16M19.38 

Deduct--  Loftx  (or  year  ended  Fehru* 
arv  76.  1^1^.  hefore  providietf  for 

deFreciaiioo  .  .W7.72^.61 


APPHOVED  ON  BEHALF  OF  THE  BOARD 


W,  0.  ROBS,  Director  ^ 
A.  H.  OOlTtLAS.  nirector. 


1919 

$  * 

1  T.T.ifl.SS,'!  !  .OOfI  IWFSIMPNl 
12,614. 18ti  10.‘466.9P«  '  m  ’ 


Rfftersf  for  Exhaoxtioa  of  T*mher  l.imifo 


fl6.1<>l.77M1 
74.4.^7  77 


ENDING  FEBRUARY  29,  1920 

I.IABII.ITIKS 

8APITAI  STOCK: 

Aathanted  aad  Uaacd 

Pre't.rcBce— 20,(MtO  Sh.raa  af  8100.011  Bicb .  8  2.000,000.01 

Prabraaca-  102.500  Sh.ra.al  81.00  a.ck  ..  |02.500.(M 

Ordiaart  -  80,000  Shara*  af  8100.00  a.ch  . . 


8  2.t'>24».'>« 

8.000.000.M 


sold  atithe  pit  mouth  to  the  Hudson 
Coal  Co.  In  1917,  the  company’s  uh- 
mlned  tonnage  was  estimated  to  ag¬ 
gregate  betw  een  79a, 990.099  and  899,- 
009,000  tons. 

The  9  p.c.  dividend  on  Delaware  & 


COMMISSION  NAMED 


Fredericton. — Premier  Foster  ha 


Balance 

Mi«re!'anennK 


!  DivinEXP  o\  DEFrxn  Balance 

j  ,  nO>II>IO>  TRI  ST  (  <1. 

I  ,  Balance 

)|  \  ancouver,  —  Depositors  and  Bond  di*at 

creditors  of  the  defunet  Dominion  „  , 

!  Trust  Company  will  receive  a  divi-  m 4 car 
^  .  dend  during  the  month  of  ?epiem- 
■_  .  her.  aecording  to  an  announcement  r‘fd'’dividprri 
J  i  made  by  Liquidator  G.  C.  Ow.mne 
;  The  passage  of  a  speeia!  act  by  the  Ba  »n" 

"i  Federal  Parliament  has  removed  all  ' 

I  obstacles  which  w  ould  have  delayed  Surpiua 


Hudson  $42,503,090  capital  stock  announced  the  personnel  of  the  Hv-  :  ’9  an  announcement  pf^aiVidard 

calls  for  $3,825,279.  Last  year  "otb-  dro  Electric  Commission  for  New !  ''biuidalor  G.  t.  Owynne 

er  Income."  w-hich  represents  chiefly  Brunswick,  to  proceed  with  develop-  I  **  s'pet'ia!  act  by  the 

earnings  of  the  coal  properties,  was  meat  of  water  powers,  a.?  foPow  s  ,  Pailiament  has  removed  all 

«3.467.91S,  Hon.  C.  MV  Robinson,  member  of  gov-  '  uo 

The  railroad  Itself,  owing  to  the  ernment  without  portfolio:  r  o.  i f"’  ^^^ther  two  years.  fta„ou, 
Snereass  In  operating  expenses.  15  Foss,  of  St.  John,  and  Reid  Mc.Manus.  ' 

not  making  quite  so  favorable  show-  of  Moncton.  Mr.  Foss  is  an  engi- :  I'ARGF  TAX  rOLl.Fi'TIOXS.  n.duct 

Ing  as  last  year  but  is  amply  protect-  neer  and  Mr.  McManus,  a  contractor,  j  Vancouver — l.iixnry  and  excise  tax  ^ 

ed  to  Sept.  1  by  the  Government  Hon.  Mr.  Robinson  will  be  rh.Yirman.  eollections  at  Vanroiiver  for  .lune  _ 

guarantee  which  is  at  the  rate  of  $7.-  special  meeting  of  the  government  approximated  $i9n.09n.  it  i«  anti-  *  nofi,-:!. 

415,000  per  annum.  Before  Septem-  ■win  be  held  the  last  of  this  montii.  j  fipated  that  when  the  luxurv  tax  is 
bei’  1  a  rate  increase  should  be  m  to  determine  new  stumpage  rate.?  to  m  full  swing.  Vancouver  will  eontn- 

■  effect.  effective  after  .Aue-’ist  1st  next.  bttte  $3.99n.nnn  a  year.  $ub.  storg 

-  Adv  tftuuh  . 

'^SSSSSmSSSmSSSSSSSSSSS^^SSSSSSSS^SSSSmSSSSSSSSSSSISS^SI^SSS^^SSSS^^^^^^SSS^SS^SSS^SSSSSIS^SSSSSSS^  r^dfv 

_  Slow 

"  1  Bond  di'sT* 

r«.h 

What  better  investment  can  vou  make 


than  In  a  firmly  eatahllshed  Canadian  Indoatry  wllh  a  wnr!d-*rldr 
market,  and  with  mare  orders  than  can  be  filled  with  the  exirtina  plant 
working  at  capacItyT 

THE  ONTARIO  SMELTERS  &  REFINERS  LIMITED 

are  making  extcnalone  tc  their  two  plant*  In  order  to  cope  -rith  the 
order*  coming  in  from  Kngland.  Tnited  State*.  Franee.  Holland.  Belgium. 
Jairnn.  China-  south  America,  and  a  eonetnntly  increasing  and  bn*T 
Canadian  market. 

The  bnik  of  thia  CompanT'a  prodnets  are  shipped  to  other  eonntrles. 
reaping  the  adraatage  of  the  exchange  rate.  It  will  thus  be  seen  that 
this  Companj  1*  shipping  ont  Ita  maaafaetared  prodnrta  and  bringing 
cash  Into  CaaGda.  ss'hat  eonid  he  more  desirable t 

The  hy-prodnet*  of  thi*  floarlahing  Company  are.  Cobalt,  BTlekel 
Oxtde*.  Areeale,  BIsmnth,  Antimony,  Copper,  etc.,  the  demand  for  >which 
I*  too  well  known  to  need  eommeat  here.  It  I*  *yorth  noting,  howe»-er. 
tkat  Canada  absolutely  control*  the  world’s  market  la  Cobalt  and  NIeke!, 
With  their  ralaable  deiiyatlve*. 

'VE  ARE  OFFERING 

First  Mortgage  Gold  Bonds 

To  yield  from  7 to  8% 

ACCORDING  TO  DATE  OF  MATURITY 

Thir  it  a  'eery  fayotdble  apporfaaity  te  laye*t  In  a  aeond  and  growiag  Ontario  Indnatr-.  The 
Bends  are  aclllng  far  a  short  time  only  at  D5.  with  a  Bonn*  of  2Sc'e  of  Common  Stock,  and  are 
secured  by  attatt  egnalllag  4  to  1.  We  ahnll  be  glad  to  gls-e  yon  farther  particular*  of  thi* 
Intereatlng  Industry  w-lthosit  patting  yea  under  any  obligation.  W’rlte  for  pamphlet  and  learn 
wh.st  I*  being  done  for  the  world  with  Northern  Ontario’s  natnral  retourcet.  The  pamphlet  la 
free— We  are  pleated  to  toad  It. 

BOND  OtFAJLTM£.VT 

301  DOMINION  BANK  BUILDING,  TORONTO. 

APMAIPS  t36S 


Uomin<>n 

rrrfs^rrpd 

Pnnd? 

Arts  pa: 

arcr 

Su'tIu* 


I.l50.4If> 

1 1  ->.02.5 

1  ..'I 

.5  5  7.  Oh  A 
5^2.12.3 

104. 'YH2 
1.53.727 

1.33.'),3n.1 

filF.OAO 

1.243.42» 

l.lftl.H72 

ftl.'»73 

*.573.183 

02, 1>^0 

''1 .97,3 

•■8F),5.fifi3 

I.726.00S 

1.060.34-5 

74.245 

1  .()7a.07;i 

1.060.34  5 

irti3 

1018 

t 

-MOO. 562 

21 .700.303 

2  774.^,11 

.3.230.610 

1  1 1 

161.380 

212.235 

274.410 

1 1  1.0147 

110. All 

161. 

204.82.5 

’.*774,001  : 

2o.7R4.201 

;ls 

101R 

$ 

5 

2.331,000 

12.3.31.000 

7.2Sn..500 

7.2RO.fiOO 

4^2.000 

4.502.000 

4.51.0*52 

541.41.5 

«:i.274 

I.07R.074 

1. 080,340 

..  6d.9.  K  numifiinn  o1  Ciaaafla  VtciUfT  Rondfi  dt^Mled  ta 
Trust  •*  McuritT  fur  M*nifn(  aI  innuttv  tu 

■2»fl!'?4  rmplo.M. 

.12.-,...,?  SEVEN  PtR  lENI  GOLD  NOTE  SINKING  PIiND; 
“*71’  .  AugttMu*  S  PcahAd'.  Tro^tf* 

.16N.24S  n  rRi  nt  ASSETS 
1 . 1  n.  InAfnforie* 

l.o<*.  Lumber.  Sbingle$  and  Pulp  $ 

.ASi.Ohn  M»icri*l*  and  fiiupliFR  on  hand  and  m  traaait 


Account*  RccciraW 
Insurance  ripim* 
hellv  l.oAgml  f.A 


CO  ^  llomin.’Oii  ot  (  arn^da  Viff^rr  Rond* 


S341.A64.92 

26i.«2ft.9.^ 


51.184.216.69 

.32:.343.5.« 

79.47?.ft6 


Notf.— PrefarfnfiF  Shtrw  of  thf  par  ttluf  of 
i77.04.').0')  an*  held  in  trust  for  ronvcridOn  nf 
outitandiOR  Share?  of  rnlonial  LumhAr  and 
PripAf  Milk  I.imitAd 

SIX  PER  tent,  serial  MORIGAGE  GOLD  BONDS; 

AuthATiifd  .  $  A.OnO.OOO.Brt 

haued  . .  3,500,000.00 

l.ffis-  Held  bv  Truatef  an  accttrilv  far  the  retiie- 
ment  nf  Britiah  rnlumhia  Sulphite  Jihre  Ca., 

I  imilfd.  Ronda  455,000.00 

SEVEN  PER  CENT.  REDEEMABLE  DEBENTURE  STOCK; 


DF.FFRREn  (  HARCts  TO  OPERATIONS 
I  nfipired  lfl*uranrf  aad  Prepaid  Item* 

Deferrtd  logging  Charge* 

I’reliminark  and  Organiaaliup  Fxpenaea 
DtacAimt  and  Fipennr*  on  Dehenturr  and  other 


AUDITORS  REPORI  T<l  THE  SHAREHOLDERS  ' 
hare  oKsoiinfd  the  Booka  and  Areourtf  ni  thf  Whalen  Pulp  A  Paper  Mille. 
I.imiied.  frr  the  5far  ended  Februarv  5ft.  1920.  ind  have  obtained  all  the  mlcrmatinn 


SEVEN  PER  CENT  SERIAL  GOLD  NOTES: 

Authorixed  and  Geued  ...  .5  500,000.00 

l,e**  Rfiired  ....f,  .  100.000  Oft 

ri  R(  HASP  MONEY  OBLIGA  ITONS 
Rritihh  Columbia  Sulphite  Fibre  Compan?,  Limiledp 
560.75,^. A2  6  per  ceiil  Serial  Bond*  . 

$III.4?9,A31.5A  4  I  RREN  I  LIABILITIES 

Bank  of  .\a«  a  Scotia  Overdraft  .  S  249,952.39 

Bill*  Pavahle  .  15,596.61 

3itnuDi«  Paeahle  555.305-41 

'  .Xccrued  Inlereai  on  Boflda.  Dcbcoturea  and  Note*  .  144.959.93 

I.  D-,^*e  M.iu  Aernied  Protmcial  Taie*  .5,77,1.35 

L  i^L  ,  Pro*i*ion  for  Pomioion  Income  Tai  .  ,15.000  00 


a.nafiori*  vrhirh  ue  re-juired  4  N’D  CERTIFY’  fhat  the  aboie  BaUoee  Shepi  m-Bpi  re 
relative  Prrifct  and  l.oaa  Armunt  are  forreefiy  prepared  ’herefrom  Hi* 


and  the  relative  Profit  and  l.oaa  Armunt  are  forreetly  prepared  ’herefrom 

We  have  ba'ithed  mjrselvea  aubjwt  lo  rhe  lumber  uand  in  ''onitmotion  being 
fharged  at  market  price  in  place  of  manufacturins  ctu*i.  that  during  the  vear  onU 
ariiirtl  addi'iona  ard  extenaiorva  have  been  charged  to  Property  Arrmmte  No  pro- 


Balance  per  la*t  Report.  Februar*  25.  19)9  , . 
Ralancr  from  Pro6t  and  l.o«*  Arcoiiot  . 


eitenaiOM  have  been  charged  to  Property  Arrmmte  No  pro-  g  LIABIMTY 


vixi'iii  haa  l)een  made  tor  daprefiatir  r 

S'lfiject  t»i  the  aborf.  me  certify  tha’  the  Balance  Sheet  i*  correctlv  drawn  up  *o 
a*  to  exhibit  a  true  and  correct  view  of  the  state  of  the  rompAQ>>  affair*  according 
to  the  beat  of  nur  information  and  the  explanation*  given  to  ua.  and  that  the  relative 
Profit  and  ’  oae  Arcmint.  except  for  the  irictutiiOQ  therein  of  ‘he  profit  on  the  lunober 
ii«ed  in  ronatriietion  i*  a  fair  and  eoerert  atatemeftt  of  the  nei  earning*  for  the  i-oar 

ended  fehruari  :9.  foof). 

PRICE.  W  ATERHOUSE  A  CO*. 

Nanco'fTer,  June  ‘.‘Tth.  I9;»0.  A'lditorp. 


On  .Sole*  Diacoantcd  at  Fehruar 
Gtiaranieed  Account*  .  .. 


APPRftVFD  4»N  BEHAI  F  OF  THE  BOARD. 

GEORliE  BURY*.  Diraetor, 
W  D.  ROSS.  f>re-fof. 


:5.774.Pni  25,754.3^1 


MACKAREL  RUN 
FAILURE  IN  N.S. 


Halifax — A  few  mackerel  were 
taken  alon?  the  shore,  the  tall  end,  ft 
seems,  of  the  recent  run,  5vith  Its 
end.  unless  the  unexpected  happens, 
the  mackerel  season  this  year  may  be 
declared  an  unqualified  failure  for 
our  ishore  fishermen.  Vlth  this 
statement  It  Is  well  to  consider  ser¬ 
iously  the  position  of  our  shore  fish¬ 
eries. 

Cod.  the  malnsiay  of  the  fisher¬ 
men  are  doixm  to  almost  pre-war 
prices  and  are  practically  umsaleat-^. 
Several  schooners  have  come  to 
Halifax  with  lots  of  dried  fish  and 
has  had  to  return  without  dlspos'ng 
of  them.  Opposed  to  this  the 
cost  of  all  fishing  gcir  has  trebled 
or  quadrupled.  Pheet  nets  which 
used  to  have  a  istandard  price  of 
14.76  now  sell  for  $23;  trawl  lines 
have  risen  from  $3.3.5  per  dozen  to 
$16;  fish  hooks  from  13  cents  per 
box  to  52  cents;  rope  from  8  to  19 
cents  a  pound  to  59  and  35  cents 
Commenting  on  the  state  of  the  i 
Halifax  market.  It  Is  stated  that 
local  dealers  have  loaded  themeelvos 
with  qugniltlee  of  Labrador  fish.  i 
which  Jt  is  necessary  for  them  to 
rid  themselves  of  as  quickly  as  pos* ' 
slbie.  A  Newfoundland  paper  of, 
recent  date  states  that  there  was  no 
market  whatever  foy  th<«g  fmh  at  6l 


John's.  The  statement  that  the 
o’-etloaded  market  condition  exists, 
especially  in  Halifax,  is  borne  out 
by  the  fact  that  a  roa.'ting  vessel 
now  in  port,  after  tryin*  In  vain  to 
.sell  a  lot  of  dried  fish  in  Halifax, 
went  to  .Mahone  Bay  aiwl  experienced 
no  trouble  in  finding  a  market  for 
them  thete. 

A  prominent  fii»h  dealer  of  thi* 
city  cited  a  strong  reason  for  the 
falling  off  of  the  export  trade  in 
dried  fish  and  the  consequent 
fallen  price.  The  colored  people  of 
the  south,  he  said,  are  so  much  bet¬ 
ter  off  today  than  a  few  years  ago. 
that  they  are  not  satisfied  with  fish 
fnr  a  regular  diet  but  look  for  some¬ 
thing  which  they  consider  more 
fastidioii,?. 

EXTENSIONS  IN 

HOMER  OIL  FIELD 

Nineteen  New  WellR  nf  3*Tilch  Five 
Are  Fallnres  Have  Been 
Opened  Up* 

Shreveport.— Two  Important  ex¬ 
tensions,  one  In  DcBoto  parish  and 
the  other  In  Claiborne,  were  the  out¬ 
standing  features  of  the  com¬ 
pletions  of  last  weak.  Claiborne  had 
19  new  wells  but  five  of  these  were 
failures,  Caddo  Bossier,  aad  Red 
River  parlahea  c«ase  through  100  per 
cent.  In  completloBa. 


Gulf  Refining  t'o.  hrmighi  in  two 
wells  in  Homer  on  the  West  lease 
in  39-21-7;  .Vo.  12  coming  in  with  7.S9 
barrels  a(  1.419  feet  and  .V'o.  1.8 
making  72.6  barrels  at  1.403  feet. 
.Simms  Oil  Co.  materially  increased 
its  output  with  three  completions  on 
its  Garrett  leases.  Well  .No.  .6  in 
17-21-7  came  in  with  I.0(t9  barrels  at 
1.476  feel;  .N'o.  9  in  the  same  section 
bad  an  initial  flow  of  709  barrels  at 
1.379  feet:  Garrett  R  in  lS-21-7 
yielded  759  barrels  at  1.394  feet. 

The  Frost  Oil  Go.  completed  Ghat- 
ham  II  in  31-21-7  making  259  barrels 
at  2.95R  feel.  The  Homer  Oil  Gorp. 
completed  .No.  3  Shaw  in  3<i-21-7  in 
the  deep  sand  making  15ti  barrels  at 
2.984  feet.  The  l.otiisiana  Oil  *  Re- 
flning  Gorp.  A-lo  l,angston  in  19-21-7 
came  in  with  399  barrels  at  1.’224 
feet.  Standard  Oil  Go.  completed 
Shaw-Palraer  .No.  9  in  24-21-8  with 
16(1  barrels  at  1.499  feet.  It  also 
brought  in  Palmer-Langston  17  in 
the  same  section  at  1.410  feet  wTth 
290  barrels  initial  iiroduction  and 
Shaw-almerP  A-3  in  31-21-7  making 
39  barrels  at  1,344  feet,  rounding  out 
the  week  with  Shaw-Palmer  .No,  A-S 
in  section  31-21-7  making  199  barrels 
at  1,359  feet.  The  Sinclair  Oil  Go. 
completed  Langston  .No.  7  in  1 8-21 -7 
making  599  barrels  at  1.492  feet. 

Unsuccessful  tests  were  reported 
bv  the  Arkansas  Natural  Gas  Co. 
which  abandoned  '^’heeler  129  in  18- 
21-7  testing  dry  at  3,099  feet,  also 
tettlag  salt  water  in  its  Sbaw-Guy 
No.  132  m  36-21-8  ahaadooingi^  loca¬ 


tion  at  1,547  feet.  The  Keene  Woolf 
tested  salt  water  in  .Norton  No.  3 
in  section  13-21 -R  at  1.115  feet, 
Texas  t  o.  abandoned  Phillips  No.  1 
in  section  4-29-8  after  testing  dry  at 
3.173  feet  and  White  Oil  Corp.  got 
salt  water  in  King  .No  1  in  section 
i:i-2l-8  St  2.425  feet  and  abondoned 
location. 

WF*TF-RN  PROPS  VIADE 

GREAT  PROGRE.SS  Pf  JlTfrE 

Winnipeg — All  crop?  in  prairie 
provinces  made  extraordinary  pro- 
gre?s  in  June.  There  was  plentiful 
moisture,  and  weather  forced  growth. 
Flarliest  sown  wlieat  Is  beglaniag 
to  head.  Gondition  of  wheat  and  oats 
is  good;  barley  and  flax  are  excel¬ 
lent.  Prospects  for  autumn  and  win¬ 
ter  trade  have  materially  Improved 
with  promise  of  good  crops  and  a 
probable  crop  of  399,990,000  bushels 
of  wheat. 


RE  ATT  POASTWISE  TRAFFIC. 

Vancouver — Coastwise  vessels  are 
hooked  to  capacity  until  the  middle 
of  August,  particularly  to  the  jadfth. 
The  movement  has  not  been  so  heavy 
for  months. 


The  FtnaneUl  Timeti  reaches  a 
class  of  people  who  are  Interested 
and  able  to  irar  Inrestmeat  sectoie 
UeA 


THE  FINANCIAIi  TIMES;  MONTREAL,  JULY  17,  1920 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  iyi% 

A  HIGH  CLASS 

investment-- 

WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

I.VATSTMENT  BANKERS 
fiA&k  of  Toroeto  Bldg.  .McLcia  BIk. 

•  EDMONTON  fklCARY 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Tlliistrafed  T ata- 
lofirue  and  Price  List  of 
Alberta  lands,  toe-ether 
Tdth  Map  of  tiherta 
tnailed  free  on  rcfinest. 

Lasher  &.  Gillilan 

Limited. 

Farm  Lands.  City  Property. 

809  Centre  Street. 
CALGARY.  ALBERTA. 


Trade,  Financial  and  Industrial  Activities  in  West 


LUMBER  PRICES  WHARF  OWNBiS  NEW  WHAIIF 

ARE  ONCE  MORE - -  ALARMED  AI  »I  STEWART; 

wawM  iriwwwM  Mil!  Startle  Mininir  World,  ■  ■■■  -  j 

ONTHEUPGRADE  NEW  CHARGES 

pa.51  winter  have  riiisclosed  that  the 


WHARF  OWNBiS  NEW  WHARF 
ALARMED  AI  *iSIEWARI| 

mapMaa  AaiaMMPBM  Ste-warf.— Under  direction  of  En-- 
MLyll  n|JIIUr=Lv  gineer  Lambert  of  the  Dominion' 
lit  ft  WflrlilULw  '^orks  Department,  con-struction  of, 

the  new  wharf  will  soon  be  under 
— —  _  g.,  pvprvthing  i.s  here.  W.  H.  j 

Fear  That  New  Port  Tariff  Will  Watson,  of  Stewart,  has  been  ap-  | 
Divert  Freight  to  (iovern- !  pointed  inspector.  Piling  and  pile-! 

_ I _ _ ■  r,!.. _  I  driver  reached  port  in  tow  of  the  tug  I 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire's  Standard'* 


PACKISG  PLAXTS  AT 
VANCOLWER  EDMO.NTO.N  REGINA 


WHOLESALE  FPOIT  HOUSES  AT 
EDMONTON  REGINA  SASKATOON- 


PRINCE  ALBERT 


MOOSE  JAW 


Active  —  Some  Mills  Closed  already  one  of  the  sreatest 


Owinff  to  T  ahor  TroiihIpR  '  ' 'TPt'n»tnt.  both  in  the 

lIMinff  to  l.at)Or  JTOUOies.  ,  patent  of  its  ore  bodies  and  in  the 

value  of  their  metal  content. 

Vancouver — There  is  every  indica- i  During  the  past  winter  the  Premier 


vate  Owners  .A.f  Heavy  Dis-  \y  i-  Muse,  of  rnnee  Rupert,  con- 
advantage.  fracior.  is  here  and  expects  to  rush 

-  the  job. 

Vancouver.  —  Tr.in^portation  and  The  ne-w  wharf  w  Ml  be  some  dis- 
shipping  men  have  con(  iiiflcrl  that  the  tance  from  the  old,  it  being  necefsary 
step  taken  bv  the  h.-^rhor-  I  ninmi.ssifin-  tfi  e-et  farther  into  deep  water  as  the 


rPEAMEPIES  AT 

MTMISE  JAW 


SASKATOON 


tion  that  the  turning  point  in  the  ,  ore  shipments  for  the  winter  totalled  sten  taken  h  Vif '’I!'  "  Vc intn  deen  w’aier  as  th 

lumber  market  has  taken  place  and  1.500  tons,  averaging  $300  a  ton.  Be-  1? Jnl?  u  ftend  Iv  nil  n 
that  lumber  as  well  as  shingles  are  ■  sides  these  shipments  of  high  grade  avei-ae-ea  f”  P^"  whi^h  h^od  of  the  ,j,u 

on  the  upgrade.  It  was  stated  re-  'a  great  deal  of  milling  ore  ha«  been  L  nTa  '  h  n  I  r:rfnc,>m  size  to  ' 

rently  that  there  was  likely  to  he  an  mined  and  is  on  the  dump.  Includ-  .h  Jnort  ha  c  ' Pf  structure  will  t^e  f 

improvement  within  the  next  .sixiyMng  the  shipments  of  high  grade.  I"’’ "V'"'  '’t 

,f  no.  I..,.  Tho  ,a„e,.  ,h.  „„bably  .  ™MI„n  0o„,„  .-or.b  of  J”"  ; 


dajs;  If  not  less,  i  he  latter  is  the  proibably  a  million  dollars  worth  of  .  '■  ,  •  ,  ,  enffw  iont  for 

case  and  it  is  anticipated  that  from  ore  has  been  extracted  from  the  Pre-  I  ^  ^  h?  .en.o -em^ 

{now  on  there  will  be  a  gradual  in- :  niier  during  the  past  winter.  The  t=hipping  handling  the  freight  ,  equ.i  ements. 

I  crease  in  the  price  of  both  lumber  . \  alup  of  liie  new-  ore  developed  can  •  '  .  - - - __________ 

land  shingleis  Kven  at  the  low  prices  only  be  guessed  at.  men  recenUrtWcpe.aS  cents  .g  ton  wharfage  charge,  the  new 

I,  is  said  that  when  the  results  of  .prp"sed  was  tha,  7  s 
the  diamond  drilhng^^  they  eliniinaip  the  ^d.  making  a  total  of  '''“P’-’ 

will  startle  the  mining  world.  The  ,nrha,.fagp  oharge  on  ihe  goiernment  h^  On  the  other  hand,  the  gov- 

high  .grade  has  been,  it  is  reported  vviiarf  altogether  Thi^  of  course  ernmcni  wharf  would  he  able  to  offer 


I  that  prevailed  for  some  time  there  |t  is  said  that  when  the  results  of 
was  a  considerable  business  done  by 'the  diamond  drilling  a.re  known  they 
I  quite  a  number  of  the  manufacturers  ;  will  startle  the  mining  world.  The 
j  and  wholesalers,  one  firm  with  head- j  high  grade  has  been,  it  is  reported. 


a  ton  wharfage  charge,  the  new 


ttjiAj  AJijxvTcajT-j  •rijr-  iiiin  >niui  IlVtiu-irilffn  TranF  nas  ••  icim/iicu,  'nt  e 

quarters  in  this  city  sending  out  cut  hv  the  drill  at  a  great  depth  and  ^  ^  ;  PI''  --  "f  feurse. 

nearly  one  hundred  cars  of  shingles  ;  in  bigger  body  than  has  yet  been  ,up,-,  Ijnu'eu ,'.hepnlv^'.C 


to  the  United  Staios  lor  Ihe  most  found  in  the  upper  workings. 


wharfage  charge  on  ihe  goiernment  ^  "^’Ti.  Dn  the  other  hand,  the  V’' ' 
wharf  altogether.  Tin.^  of  course,  ernmcni  wharf  would  he  able  to  offer 
would  mean  that  in  order  to  hate  bn  thaae  to  incomms  tonnage  it  five 
their  freight  ha.ndied  a.s  chrapiv  as  '  cn.staton.  Ow  ncr.s  of  the  various  . 


FARM  LANDS 

Manitoba's  best  improvetl  from  .<6,30.00  to  *00.00  per  acre, 
iinimproved  from  *10.0<I  fo  $.">0.00  per  acre,  prices  rangf*  ac- 
cortliiig  i«  location,  several  choice  cattle  r.oiiclieii.  all  land 
INtiiigs  personally  inspected.  For  reliable  informatinu  ou 
property  values  or  larm  lantls  for  sale,  applj  to; 

LOVE  &  WALKER 

fiO.',  McIATYRE  BLOrK,  WlMMAPtCi,  MAN. 


thousand  ton  shipowner,;  w.li  ho  forced 

irJW-  neaeine  ttt’lli^P  the  goveruiiicnt  dock  with- 


pari.  -pyiP  first  unit  of  a  thousand  ton 

Exception  ha.s  been  taken  by  some  concentration  is  rapidly  nearing  ^  ontinn 
of  the  logging  operators  in  British  completion  .and  it  is  expected  the  •  • 

follimhla  to  the  statement  that  the  fi...,  ......  ifitt  ho  mrde  some  time  In  I  olicv 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

— also — 

VICTORY  BONDS 

ioogheITmoii 

Limited 

210-8th  Ave.  W. 
GALCARY,  ALBERTA 

RANCH 
IN  ALBERTA 


2.500  acres  improved  Ranch, 
dose  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.  deRoussy  de  Sales 

Financial  Broker 
204  Grain  Exchange 
CALGARY,  ALTA. 


EDMONTON 

For  reliable  iriltimiatlon  on 
Realty  talnes  in  luid  around  Fd* 
monton  tv  rile 

A.  Boileau  &■  Company 

.311  f  .r.  R.  Ill  ILIHMi 
EOMO.MO.V 


I  follimhla  It)  the  statement  that  the  first  run  will  he  mede  some  time  in 
price  of  logs  had  dropped,  adding  .Augu.st.  .Ahoiit  70  men  are  now  etn- 
that  this  referred  only  to  cedar  logs.  i  ployed  at  the  Premier. 

As  a  matter  of  fact,  cedar  is  not  the  ‘  - —  —  - - 

only  class  of  timber  that  wont  down-'^Hf,  HATCC  Tfl  Dfl 
ward.  3'here  wa.s  a  general  falling  ||A  I  tw  I  U  llU 

off.  though  not  so  much  in  fit',  spruce  ■•An  nXlTADIA 

and  hemlock.  nm  the  demand  for  JJP  fUK  UNIAKIU 

I  logs  being  t-omparati vely  .slaek  there 

I  was  a  downward  tendency  within  the  '  ; 

past  week  nr  two.  It  is  not  expected,  Toronto. — A  genera!  reviston  up- 

how  ever,  that  there  will  be  any  de-  vvard  of  natural  gas  rates  is  fore-, 
cided  weaknes?  in  this  market,  for. '  in  Ontario,  according  to 

just  a.=  .aoon  a.s  Ihe  deniand  strength-  the.  Oil  fity  Weekly  Derrick  of  ai 
lens.,  it  is  probable  that  the  old  prices  recent  date.  \  dispatch  says;  j 

i  w  ill  he  reverted  In.  "The  Dominion  Natural  Gas  f'c.  j 

,  .  ,  .  j  rates  to  Ingersoll.  Brantford,  Wood- 

I  raine  Menlers  \mvp,  stock  and  Galt  were  increased  on 

There  have  of  late  been  a  large  in-  i  -I'lly  1  from  4,3  cents  to  S5  cents. 

I  flux  of  lumber  dealers  from  the  Ratepayers  of  Dundas,  Dunnville  and 
prairies.as  well  as  from  south  of  the  Simcoe  sanctioned  increases  earlier 
line.  The~qii«stion  of  a  preference  .  in  the  year,  and  Tilsonburg  rate¬ 
being  given  to  the  Canadian  dealers  Payers  last  .year  voted  strongly  In 
and  consumers  i.s  one  that  is  again  i  favor  of  an  increase  from  the  pre¬ 
occupying  the  attention  of  the  trade  sent  3.5-cent  rate  to  45  cents  the  first 
and  if  is  likely  that  something  along  year  and  .50  /-ents  subsequently,  the 
this  line  will  he  done.  Though  just  lo  '  Dominion  Natural  Gas  Uonipany 
what  extern  it  is  hard  to  isa.v.  agreeing  to  spend  $80.0(10  in  develop- 

.\ot  so  many  months  ago  ihi.s  nial-{ment  tyork  in  the  next  five  years, 
ter  wa.s  l  aised  and  a.s  a  matter  of  i  "The  Sarnia  Gas  Company,  local 
fact  seteral  local  firms  did  give  a  distributor  for  the  Union  Gas  Co.,  is 
preference  lo  the  Canadian  consum- !  asking  from  Sarnia  a  rate  of  50  ceiit.s 
ers.  History  is  likely  lo  repeal  iish'Iflin  winter  and  7.5  cent.s  in  summer, 
in  lhi.s  connection.  .\l  the  same  lime  i  with  the  allernative  of  cutting  off  the 
there  ii  always  Ihe  demand  from  the!  supply.  The  Southern  Ontario  Gas 
I  nited  States  to  be  taken  care  oi  ,  Co.  has  given  notice  that  after  July  1 
and  the  prohahiliiy  is  that  the  iratle  j  fhe  supiily  lo  Belmont  will  he  cut  off. 
will  see  to  it  that,  if  ihe  supply  oft  The  (tnion  Natural  Gas  Co.  is  ve- 
cars  permits,  an 'eiwftpjional  series  i  ported  to  have  given  notice  that  the 
of  shi|imenls  w  ill  be  rnheW.  to  the  I  suppl.v  for  Windsor  anil  the  border 
Slates  commencing  .about  .Au.gust  j  communitic.s  will  be  cut  off  from 
and  carrying  on  until  the  beginning  |  August  1  unless  the  rate  is  raised  to 
of  the  winter.  At  any  rate  arrange-  $1-00'  per  thousand  cubic  feet." 

ments  are  being  marie  towaids  that  - : - - : — 

end  hy  those  nifn  w  ho  can  see  fur- j  newly-placed  business.  All  of  which 


reliey  of  l•i‘•crimin.'^(^on. 

If  this  is  to  lie  til-  policy  of  the 


forced  wharves  of  the  <  ity  arc  asking  wlai  | 
wUh-  i'  'o  become  of  their  business. 

It  is  held  that  the  government  | 
wharf  can  acrommo-latc  onl.v  four 
ships  at  a  t  nte  and  that  the  caigo  of , 
of  the  ,,g,,  o  fioigiiiei  would  fill  r!|p  .shctls.  j 


agreed,  it  wi-ll  undou'-ii'-dly  place  flie 


•shippiig  ine-n  j>,,ndlng  the  construction  of  the  new 


nmeii'  pier  it  is  certain  tiiat.  the 


owners  of  oilier  wliai  vc.s  in  the  city  f„hcr  wharves  of  the  port  would  h- 
st  a  decided  disadv.initigi-.  It  would  almo.=  i  as  extensively  as  at  the 

mean  that  in  arielition  t 


If  would 
the  fiftv 


NOTRE  DAME 
INVESTMENT  COMPANY 

I.imited 

RFAI  ESTATE,  MflRTUVr.E  k  FES V.NCIAI. 
AtiEsrs 

RESTAI  AND  PROFERTV  MANAGERS 
NOTRE  DAME  INVESTMENT  BLULO'NG 
WINNIPEG,  Man 


!  560  ACRES  IMPROVED 

•4  frt»ni  %\lnMipeK,  Vo  mll« 

j  from  station.  5Hf»  n<*rc«K  oaltjvaf^d 

j  f;ir;:o  f;illo«A.  lioMt  <»r  PitcriBlTF 

I  iiif>«i«orfi  form  hailditiKsk.  l»r<Nt  «»f  fiolJ.  \ 

rrjif  >»:ir{;nin  ol  per  iJrrf', 

F>RIOR  &  HAI.ES 

Lniid 

hlk..  cAY 


thrr  ah^^ar]  than,  othens. 


|>voiild  go  fo  indicate  (hat  the  ?>binfflp 


3'tien  there  i.s  the  question  of  the  |  niaiHiraclurers  arc  highly  optimistii- 
exchange  situation  to  be  taken  into, of  the  fiituir  and  that  they  figuie  on 
consideratiem.  This  was  one  factor  |  the  denianil  being  tinprecedenled. 
that  helped  recently  to  stabilise  Ibei  There  are  likely  lo  be  some  devel- 
(  anadian  dollar  and.  w  ith  the  ex- I  opmenis  almost  immedialely  tit  the 
change  rate  now  so  high  in  favor  of  j  njatter  of  the  isquare  pack  and  the 
the  American  dollar,  the  hefting  is  thousand  itack  not  onl.v  in  British 
that  as  staled,  big  shipments  of  him-  Columltia  but  also  in  the  ailjacent 
I  her  and  shingles  will  be  made  .soiiili-  states  of  Washington  and  Gregon. 
I  ward.  This  question  is  one  that  has  given 

I  .Mills  Closed  notvn.  tIpp  «  consirieralile  amount  of 

I  In  regard  to  the  shingle  market,  divergent  views  and  Ihe  question  will 
I  many  of  the  mills,  among  which  are  j  settled  one  way  oi-  the  other  with- 
I  some  of  the  largest  in  Ihe  province.  |  next  thirty  days  if  not  much 

I  including  Ihe  Fi-aser  mills  outside  good  deal  depends  on  the 

,  .New  Westmiaster,  are  still  closed  attitude  of  the  shingle  manufaeturers 
down.  I’his  plant  i.s,  clo.sed  owing  to  1“  British  (.Columbia  and.  it  is  a 
*a  slrike  which  took  place  some  weekis  foi-egone  cnnt-lii.sion  that,  if  the.v  te- 
ago  and  it  is  impossible  lo  sa.v  when  *"  conditions  in  legaiil 


It  will  i-psume  operations.  But  in  the  packing.  Oregon  ami  Washington 
meaniinir.  Iheer  are  sixteen  shingle  will  lollow  suit.  -  _ 


ProppiTv  managers  and  Renlal 
.\ceiits.  Funds  invesicd  on  first 
farm  luttrlgaues  lo  net 


NIBLOCK  &  TULL 

LIMITED 

STOCKS 

BONDS 

GRAIN 

Grain  Exchange.  Calgary- 

Prxra.e  ll'irr  In  .111  Ma'krtj 


Black  &  Armstrong 

ifcuctesBors  lo  Robluson  * 
Black.) 

(t£AL  EfcT.A-rii;  A  ALBATIONS 
nBNTALS  , 

Form  Land*.  Mortcasea  and 
Inauraoca 

gauby  bldg,,  TVrVWIPEO 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOLICITORS 
Retina.  Sa.skatrhewan 
( Canada 

P.  McCuaiC  Anderson#  K.C. 

~  A!«i.  F.  Sample  Pprc>  C.  Hodgtes 


C.  H.  ENDERTON  & 
COMPANY 

REAL  tSTATT  INVESTMENTS. 
MORTGAt.L  LOANS.  INSl  RANGE 

228  Portage  Ave.,  WINNIPEG,  MAN. 


machines  idle.  Several  other  similar  |  .  " 

laige  l  oncerns  are  also  closed  dow  n  ■ 

)  foi  various  reaisons.  the  principle  be-  j  STOCK  RANCHES  AND 

ing  the  londition  of  the  market.  |  UIUCBT  I  BftinC 

3'heer  are  some  trouble  also  being  |  WntAI  LANUo 

_  '  experienced  in  several  of  Ihe  logging  i  ^ 

camps.  <  ne  of  the  largest  tn  the  „nd  horse  ranches  listed  with 

=  prcivlnee,  (hat  eoni rolled  hy  .Munn  &  ;  -  . 

7-  Kerr,  has  .suspended  operations  ow- j  " 

.^ling  to  the  deinands  of  the  men.;  Uherta  when!  lands  improved 

■:  There  w  ere  ovet-  one  hundred  of !  and  ntiiinproTed,  ai  attraetivc 

J  them  with  a  large  sprinkling  of  i  prices. 

I  wohhiipf:,.  When  their  demands  were  rnCH  C  Til  TCIII  0  nn 

f  presented  to  the  management  the  rKtll,  T.  ilLILHU  M  wUi 

4  latter  immediately  made  it  know-n  in  ,  4)1  Grain  FxrhanRe  Bldg. 

P  '  let-ms  that  could  not  he  mlsunder- j  rVLG\RV  ALTV 

5  stood  that  under  no  circumstances! 

p  ' would  those  demand  he  cnniplierl  i  |1 

f  '  with  and  the  camp  was  shut  down  |  — 

7  and  is  likely  to  remain  in  that  stale  I 

i  foi  some  w  eeks.  |  TOOT  F  PFFT  iir  TA 

W  '  other  camps  are  also  having  some'  • 

1  irouble  with  their  liimlterjacks  and  i  ‘Tis 

|,it  woiidl  not  he  surprising  to  learn,  jNSYRARrE 

!  that  there  htld  been  a  wholesale  sus- !  ^  MORTOAGE  INFKSTMENT?. 

_  pension  of  operations  for  ai  least  ESTATtS  MANAOSO 

Uhirty  days.  Of  course,  the  effect  of  j  UALGARY,  ALBERTA 

this  on  the  1o,e  and  lumber  market  a,  I  I 

is  obvious.  There  w  ill  he  a  general  I  - - - - - 

soaring  of  prices  w  ith  supply  LOUGHEED,  BENNEH  &  CO.  i 

,  paratively  short,  so  that,  tak.n,=  -t  by  i  Barristers.  Solicitors.  Etc. 

and  large.  ,t  may  be  assumed  that ,  Clarence  Block.  122  Eighth  Avenue  West 
!  cheap  lumber  will  he  an  Unknown^  i-*irADv  airc-dta 

commoditv  in  the  coming  fall.  j  laluakt.  aluekia 

'  Caklf  .Wdreic  --lOir.HNETT"  C.VNADA 

3Iaehinpr.v  In  Demand.  i  Hon.  sii  Jome,  i  aoihecd,  k.c„  k.c.m.g. 

I  R.  B.  Benooil,  K.C.  .1.  C.  Brokoidii,  K.C, 

But  the  fealure  of  the  mai-ket  to- ]  A.  M.SIocInir,  K.C.  n.  l.  Rodm.n  H.  E.  Kanler 
-  day  is  the  steady  strengthening  of  j 

■  i  notewdrth?  S\°hat"  mU"  whdn'the  i  WWS.IHERR^^  COLUSSON  &  FIELD 
!  market  was  at  its  lowest  ebb  the  !  WOODS,  SHERRY,  NAaUSTER  &  CRAIG 
I  machinery  houses,  those  engaged  in  barristers,  SOUCITOrs,  notaries 

the  making  of  shingle  machines,  re-  - 

I  ported  business  good.  Tn  fart  the  CoumH  O.  M^iggar,  K.O. 


TOOLE,  PEET  &  CO. 

LImlliMt 

Financial  Agenti 
INSItBABirE.  - 

MORTGAGE  INFKSTMENT?. 

ESTATES  MANAOSO 

UALGARY.  ALBERTA 


LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc. 


Counsel — O.  M.  Biggar,  K.O. 


,  orders  w  ere  such  that  it  was  found  s.B.Woodi.K.C.;  J.c.shsrry,  J  T.J.Coiiisson. 
I  impossible  to  cope  w-ith  them.  Tbes**  S.- W.  F-leld,  J.  Maralister,  W.  D.  Craig. 

•  are  not  old  orders  being  filled  but  ROBBONTON,  Alborta.  CaWet;  BiggwoOcj 


Allan,  Kiilam,  McKay,  Ltd. 

McLeod  IUdg„  Ldiuouton.  Alta. 
Special  attention  given  to  later- 
e^Ls  of  out-of-towrt  clients.  Real 
Estate.  Mortgage  and  Financial 
Agents  Rental  and  Property 
Management  a  .Specialty. 


Natural  Gas  viiPetroleum 
Leases  inAlberta 

We  are  prepared  to  secure  leases  In  large  or  small 
amounts  in  the  most  favorable  locations  where  ac¬ 
tive  development  is  now  being  carried  on.  For 
further  particulars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 


(122  TEGLER  Bl'lLIHAG 


.BOMOXTON,  ALBERTA. 


Superb 


AND 


DUNLOP  TIRE  &  RUBBER 
GOODS  CO.,  Limited 

Head  Office  and  Factorie* :  TORONTO 

BRANCHES  IN  THE  LEADtNC  CTtKS 


^  The  rneasure  of  mileage  you  eiepect  to  get  from  an 
automobile  tire  is  exactly  the  measure  we  are  prepared 
to  give  you  in  Dunlop  Cord  Tires- 
^  Dunlop  Tires  are  thorougbly  "thought  out"  in 
the  Scientific  Research  Department,  then  they  are 
thoroughly  "tried  out"  on  the  road.  You,  as  a  tire 
buyer,  get  jhe  Final  Result. 

4|  The  new  ideas  we  have  evolved  from  world-wide 
collaboration  with  Dunlop  Master  Tire  Builders  have 
worked  wonders  in  tire  construction. 

Every  other  make  of  tire  has  suffered  in  comparison 
with  Dunlop  in  a  test  of  endurance:  and  that  means 
foreign-made  tires  as  well  as  Canadian-made. 


Q  A  tough  tread,  sturdy  walls,  largest  air-chamber, 
unsurpaissable  anti-skid  features,  are  some  of  the 
reasons  why  Dunlop  Cord  Tires  are  so  much  in 
evidence  these  days. 

And  just  a.*  Dtmlop  Cord  Tires,  wherever  you  go. 
are  being  awarded  the  palm  as  “  1 920*8  best.*’  so, 
right  across  Canada,  our  1 920  sales  figures  are  regis¬ 
tering  the  definite  approval  of  motorists  in  decidedly 
unusual  increases. 

When  you  buy  Dunlop  Tires  you  buy  from  the 
world’s  greatest  rubber  organization,  vvhether  the 
COrtipanson  is  in  technical  kno-wledge.  area  of  plants, 
financial  resources,  etc. 

Q  Our  new'  million-and-a-half-do!lar  factory  is 
now'  nearing  completion.  It  wrill  be  exclu-  . 
sivelv  dev'oted  to  the  manufacture  of  # 

Dunlop  Cord  Tires  —  “  Traction,** 

“Ribbed.**  //  i 


Dunlop  the  Universe  Over — 
The  World’s  Greatest 
Rubber  Organization. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


4^. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

Boarc  or  Trade  Builoino  Montreal 

^ — ■.A^.aC'^IATiOHv^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

AT  ■  - 

CAPZ  Madeleine  Mills,  que. 

LUMBER  MILLS  AT 

CHARLEMAGNE.  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 

Limited 

last  Angus, 

Compton  County,  Quebec 

m  Jianafacturers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Last  Angrns  and  nrorapfonnlle,  Que. 

Domestic  I'nfiuiries  Should  be  Addressed  East  Anras,  Qne. 


Whalen  Pulp  &  Paper  Mills 

IBfITED 

J  Manufacturers  of 

k  Bleached,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay.  B.C..  Port  Alice,  B.C. 


The  E.  6.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1351 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


:  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


STATE  SHOULD  Pulp  and  Paper  Business 
HELP  PRnTECT  b  Making  Rapid  Advance 
FOREST  GROWTH  Province  B.  Columbia 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

‘‘Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Thres 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


BECOME  A  REGULAR  READER 

It  Met.  .alT  thrM  SoUan  ■  year  far  racralar  weakly  aellrery  ta 

a  Cakaaiaa  ad4re.B. 

TEB  FTKAirCIAL  TTKES  PTBLISHISTG  00„  LIMfTCO. 


The  pulp  and  paper  indusiry  in  Bi-itish  Columbia  Is  makin?  rapid 
i=tri(lefc.  according  to  the  figures  just  issued  b:  the  Department  of  Lands 
at  Victoria.  B.C..  the  statement  for  t!M9  slioaing  a  oonside-rable  increase 


..  ;r -  _  striaes.  according  to  tne  tigures  just  issued  d:  the  uepartmei 

INecessarj'  to  Develop  Policy  of  at  victoria.  B.C..  the  statement  for  1919  showing  a  oonsideral 
Producing  Wood  Crops  on  ’be  tolume  and  value  of  business  done  compared  with  1918. 

Everv  Foot  of  Non-A'rrirnl.  The  value  of  the  pulp  and  paper  production  for  1919  ivas  $12,554,957.  , 
t,ir«r  V i.L .  V -  j  '  compared  with  $10,517,250  in  1918;  $6,835,034  in  1917.  and  $3,520,000  in  1916.  ' 

r  V-  u'  !  The  output  of  pulp  for  last  year  included;  Sulphite.  80,047  tons,  com-, 

ror  I  roper  Enlightenment  i  pared  W.th  66.054  in  lOlS;  sulphate.  9.47:1  tons,  compared  wiith  12.188  in 
Regarding  This  Development,  i  1918.  and  ground  wood  99. too  tons,  compared  w’.th  91.145  in  1918.  1 

- -  ;  p:  oduction  of  newsprint  for  1919  amounted  to  123.607  tons,  compared  \t^th  ' 

So  far  as  the  chief  forest  products.  I  ll--2‘''6  in  1918.  I 

such  as  building  materials,  rail  wav  n— i-.i  .  / 


Badosed  flad 


tor  wkiek  aead  Hie  Ptaaactal  Tines  tvt  . . . asMiUis  to 


SimSCRlWMOJfS  I  In  Canada,  SkOO  •  yeari  gl.TS  tor  six  nMntka.  ta 
Great  Brltala,  Us.  a  yeari  7b.  tor  six  awaths.  la  Ualteg  Btataa, 
8S.59  a  yean  *2X0  tor  aly  aMatka. 

Make  all  Cke««ea,  Drafts  aad  Heacy  Ordera  payakla  ta  tk« 
Ceatpaay. 


ties  and  paip-wood  supplies,  are  con-  '  / 

terned  Snuthern  Ontario  is  absolute-  ,  "  /  ■ 


Forest  Products  Value. 


terned  Snuthern  Ontario  is  absolute-  ,  /  total  value  of  the  forest  product?  of  British  Columbia  for  the  year 

ly  depeuaent  upon  outs:de  soiirves,  idjo  placed  at  $70.285.'i94.  as  against  $54,162,523  in  1918.  $48,300,469  in 
scys^the  -Teller.-  issued  monthly  by  ^nd  $35,528,000  in  1916. 

tne  sterling  Bank  of  Canada.  1  hp  U-igest  itnciease  is  in  shingles,  which  show  a  value  of  J12.S01  564. 

woodworking  industries  of  Southern  agasnst  $.5,805,417  in  1''15  rhe  '■aiuc  of  the  lumber  cut  is  ucai’iy  $5.- 
Cniario  a,"e  largely  dependen;  upm  moo.uo.'''  more  than  the  previous  year,  while  pulp  and  paper  show  a  gam  of 
supplies  of  the  more  'aluable  hard-  s;  poo  OOO 

woods  from  the  I  nited  btaies  We  shows  .a  considerable  increase  over  the  previous  j-ear.  and 

are  forninatc  stiil  in  ha\ mg  supplies  tjjp  nnlninc.  ra  Iroad.  and  general  industrial  development  of  the  P:'o?’ince 
of  soft  «oods  ni  .Northern  Oiuai  .o.  ,.pf;eacd  in  the  gains  mad-'. 

The:?  supplies  rre  becoming  Incrcc.--  i 

ingiy  inaetcssible  and  costl.t .  so  that  I  Estiniafed  Valne  of  ProdncHbn. 

it  Ls  a  common  sight  to  se^  Southern  ' 

pine  and  British  folun-.bia  lunvmr  !  Products  1916.  1917.  1918.  1919. 


fiiceessfully  conipeiing  with  our  na- 1  Lumber . 

t:v?  pine  for  build. ng  purpose?  and  Fulp  and  paper . 

construction.  The  Forest  Seio  icc  of ,  Shuijlr- . 

the  Fniied  States  states  that  the  tir-  1  Bc'Cs . 

gin  supply  of  Souihern  pine  ean  only  ;  Fde?  and  poles  . 

last  about  fifteen  years,  end  it  is  cer-  I  -llimng-props  and  poles 
ta'n  ',iat  the  I  nued  States  will  soon  M-ccellaneous  (cut  b\ 
cease  to  export  valuable  hardwood  in  ,  railroad*,  mines,  etc.* 

any  quantity.  j  Ties  . 

The  woodworking  Industrie*  of  .Additional  value  contri- 
On'ario  use  approximately  twenty  i  buied  by  the  wood- 
million  dollE-rs'  worth  of  raw  mate-  !  using  industry 
rials  annually.  It  is  urgent  that  we  ■  Prodv.cts  of  Dominion 

make  sure  of  the  future  supply  of  i  lands  . .  . . . 

■'vood  for  these  industries.  j  Imths .  . . 

i^hoiild  rrodure  Hood  Frops.  :  Logs  exported  . . 

The  rensu?  of  1911  .gives  the  value  : 

of  firewood  and  fence  posts  ■used  in  Totals . 

Ontario  a'  .$5.7hh,oon.  large  pro-  I  *  Included  in  other 

portion  o'  this  material  comes  from  '  - 

the  three  million  acres  of  private- ,  |  il  nAfn  rtl*XI 
owned  woodlands  in  older  Ontario.  Mlf  I  I 

While  many  people  are  forttmate  in  j  ■"^■*'*“**  wW  i  ■ 
being  able  to  secure  anthracite  co.ol,  i  ftC  MITIAIC 

a  large  proportion  of  our  rural  popu-  i  Ilf  IVr  Vtf? 

latlon  depend  almost  entirely  cn  ' 

wood  as  fuel.  The  frequent  repeti-  I  — - - 

tion  of  eoal  shortages  should  make  Kepnri  Shows  Ontpnf  • 
US  seriously  consider  the  necessity  of  |  Mills  for  Fite  Months 

dcvciopins  a  policy  of  producing  |  620.244  Tons  AgainsI 

w  ood  crops  upon  every  foot  of  non-  i  fnr  1010. 

•  gi-cultural  soil  in  ibis  older  pirt  of  1  Washington.  —  Furthe 

the  Proi'inte.  j  m-^nt  in  the  newsprint  < 


IS  (cut  b\ 
mines,  etc.t. 


Logs  exported 


JTl.OT.i.OM  $28,225,0(10  $26,219,697  $31,900,000 


3..520.00O 

l.SOO.ne.o 

l.SSS.nbb 

5o'',00'i 

l.nqq/yqo 


6.835,034 

6.900.000 

1.611,880 

467,69.5 

546.883 


2.145,880 


10.517,250 

5,805.417 

1.845,19.5 

394.871 

692.547 


4.953.829 

120.278 

148.$os 


12,554.267 

12.801,564 

2.142,000 

769,962 

762,486 

5.256.520 

2,091.346 


$35.,52S/'00  $48.3/10.469  $54.162..523  $70,285,094 


Included  in  other  item*. 


LARGER  OUTPUT  NEW  PULP  DEALS 
OF  NEWSPRINTIUNDER  DISCUSSION 


tion  of  coal  shortages  should  make  Report  Shows  Ontpnt  of  American  i  Prominent  American,  as  Meii  as 
US  srriously  consider  the  necessity  of  [  Mills  for  Fixe  Month*  to^Ma.i  31.  CanaAian,  Interests,  Rnsy  ,xt 

dcvciopins  a  policy  of  producing  |  620.244  Tons  Against  .556.24*5  .Montreal, 

w  ood  crops  upon  every  foot  of  non-  i  tor  1010.  i  ,  ,  u  /  u,  , 

.gr  cultural  soil  in  this  older  ptrt  of  Washington.  -  Further  improve- 1  hern"  disc 

the  Provmrc.  j  m-^nt  in  the  newsprint  situation  af-  Y  „.^r'her  ,?f  a  .YrLn  ■ .  ?e.‘:  i 

Southern  Dntario  ha?  over  three  i  fectina  production  is  noted  in  the  --  f„,in  Hi?  ' 

million  acre?  of  waste  area.*  which  i  Federal  Trade  Commis.sion  '•eport. ;  of^Canlda^  are  in  ihY 

(.an  only  hr  madp  product. ^■e  Vty  ip-  !  roverin?  the  May  nutpYU  and  ihp  r-tv  anH  n»ntiatinne 
forestation.  This  older  porpon  of :  month-*  ended  May  .31  Total  rrintlrt-/,  ./  .,  .  .  - 

the  Pro?  ince  has  about  nuie  per  1  enf.  :  paper  output  of  American  mills  for  |  j.-',.  in  inmi* 

of  indifferent  woodland.  w;ti,  many  !  ih.*  five  months  ended  Ma..-  31  wrus 


of  indifferent  woodland,  with  many  :  the  five  months  ended  Mr/  31  was 
townsh'ps  ha-ing  less  than  five  por'g29,244  tons,  against  556.24.5  tons  for 


cent,  woodland,  ivhiie  only  of  reia- 


correspondlng  period  of  last 


live  importance.  If  should  he  pointed  year.  Shipments  from  mills  ainoiint- 


ihese  call  for  reorganization  of  bus¬ 
inesses  that  have  been  in  private  , 
hands  for  some  years  past.  In  others  * 
they  cal!  for  the  erection  of  new- 


out  tha'  none  of  the  important  coun-  led  to  621.790  ton*,  against  548., 569 


cf-ntage  of  woodlands. 


The  marked  improvement  this  year 


fifteen  per  cent..  Fiance  had  about  over  last  is  a.scribcd  to  the  absence  j®**’’ 


eighteen  per  cent.,  and  Western  Kur-  of  serious  labor  difficulties  so  far 


In  1919,  a  general  Btrlke 


ope  may  he  said  to  hc' c  from  fifteen  I  this  year.  In  1919,  a  general  ^^b^he  !  MpW  0111  D  Mil  | 
to  Twenty  p^T  cent,  of  forest  area.  over  disputed  wage  scales,  tied  up!*”"**”  ’  ItIIUI* 

What,  then,  is  the  forcstr?  prob-'many  mills,  retarding  production.'  4T  pflDT  WII  I  lAM 

lem  for  Southern  Ontario  6  Protec- *  This  year  the  manufacturers  granted  •  iUlAl  fVlLLInlii 

tion  and  improvement  of  the  remain-  a  20  per  cent,  increase  in  w-ages.  - 

ing  woodlands:  the  replanting  of  w  hich  was  accepted  by  th?  'abor  i  f-rtpstruction  of  Mill  for  FoH  H llUam 


waste  areas  held  by  private  interests.  I  leaders,  and  no  strikes  resulted, 
and  the  reforestation  of  the  la.rger  May  output  of  print  paper  amount-  ' 
areas  of  public  land?  existing  in  ed  to  129,230  and  shipments  128.080 
older  Ontario.  tons.  A  year  ago  pioduction  and  |r, 

Impr.'tse  Forest  Fnndifions,  shipments  amounted  to  1P5.819  tons  ^  the 


The  imprnvemeni  of  forest  condi-  and  115,120  tons  respectively. 


Tions  on  lands  held  by  private  own- 


ptocks  increased  from  21.673  hv 


ers  is  a  most  difficult  problem.  Pri-  tons  at  the  end  of  .April  last  to  22.-  tfii-ectors 


Pulp  and  Paper  t  o.  to  Com- 
mence  at  Once. 

Fort  William.  -  "Proceed  with 
'  construction  at  once,'  was 
'  purport  of  a  wire  received 
Barnett  and  McQueen  from 


vate  forestry  on  small  holding*  ha.*  823  tons  on  May  31 


proven  unsatisfactory  even  in  thr 
older  countries  of  Furope.  because  of 


SnedeiPs  Export*  Gaining. 


ment  company,  promoters  of  the 
Fort  William  pulp  and  paper  com- 


Following  table  shows  imports  and  ,  pany.  which,  will  build  a  three  mil- 


the  long  time  element  in  producing  a  exports  of  print  paper  not  dutiable  jjon  dollar  plant  here, 
crop.  .Artificial  stimulus  b.'  remit-  in  tons  (practically  all  newsprintl  ’  jn  order  to  confer  with  officials  ■ 

ting  laxc*  hs"  been  tried  in  man.'  during  April  compared  with  a  year  |  of  the  company.  R,  D.  Fassldy.  local  ' 

counir.e*  and  has  failed.  'Vr  hr.ve  a.go.  The  feature  is  the  remarkable  i  manager  of  Barnett -.McQueen,  leave* 

an  Ontario  statute  giving  mun'cipali-  -rain  in  exports  from  Svreden.  which  |  early  next  week  for  Dayton.  Ohio.  ' 

ties  power  to  remit  taxes  on  wood-  i*  new  running  close  to  Canada  in  where  plans  for  the  buildings  will  be 
lands,  b'lt  no  evident  result  has  been  the  amount  of  newsprint  being  ship-  'carefully  gone  into.  J,  R.  McQueen  ' 
accomplished.  to  this  rountrj-.  arrived  in  Fort  William  from  Sii-  ' 


accomplished.  pe<-'  country. 

In  a  democrgr.ic  country  such  a*  - 
Canada,  mandatory  method?  canno' 

he  used.  B  it  there  is  great  need  for  Imports  of  nevvsprlnt 
proper  education  and  enlightenniem  (total)  .  .  .  . 

regarding  this  vital  question.  'lil-  From  Canada.  .  . 

I  lions  of  acres  of  land  in  Ontario  "  ?vreden  .  .  . 

w-hich  i*  unsuitable  for  production  ‘  Voi-wa.v 

i  could  he  mt.de  a  moet  valuable  po*-  Exports  of  newsprint 
—  session  by  reforestation.  In  thi*  (total)  .  .  .  . 

connection,  the  State  could  material-  Tp  Argentina  .  .  . 

ly  assist  hv  enabling  citizen?  to  so-  ‘‘  China . 

I  cur*  forest  planting  at  a  low  cost.  "  <  uba . 


PROVINCIAL  PAPER  TO 
/EXTEND  OPERATIONS 


(total)  ....  60.09S 

From  Canada .  .  .  57.39.' 

"  Sweden  .  .  .  1,412 

'■  \orwa.v  1.26c 

Exports  of  newsprint 

(total)  ....  3.P63 

To  Argentina  .  .  .  1.961 

"  China .  521 

"  t'uba .  338 

"  FVance  .  .69 

•'  Other  countries  1,089 
Imports  of  ground 
wo-rd  pulp  (totali.  9.416 

Impts.  of  rhem.  wood 
pulp  (total)  .  .  .  36.033 

n  h  le  a  c  lied  sul¬ 
phite  . 16,614 

Bleached  .sulphite.  19.028 
F  n  b  I  e  a  ched  .sul¬ 
phate  .  8,151 

Bleached  sulphate.  1,240 


It  being  ship- '  carefully  gone  into.  J,  R.  McQueen' 
arrived  in  Fort  William  from  Su-  ' 
April.  April,  j  perlor.  M  isconsin.  and  was  in  con-  ' 
1929.  1919.  I  sulfation  w-jth  his  local  represent-] 

aiives  in  respect  to  materials,  labor 
69.998  ®9d  other  matters  concerning  the 

.j<.39.5  44.427  start  of  work  on  the  big  mill. 

I’Ht  ^  Plans  for  the  industrial  plant 
’•*v5  9  sjicw  that  the  mill  wil)  have  to  be 

built  in  the  form  of  an  "L  ’.  600  feet  ' 
3.063  8.294  in  one  vving  and  399  in  another.  Be- 

1.961  1,136 ;  sides,  there  will  he  numerous  ' 


Toronto — Pror-uncial  Paper  Mills.  phi'e . 16,614  6.^M 

Eimiifd.  have  acquired  ownership  of  Bleached  .=ulphite.  19.028 

the  Port  Arthur  Puip  <t  Paper  Co..  F  n  b  I  e  a  ehed  .sul- 

control  of  which  w  as  secured  some  i  phate .  8,151  7.1^1 

time  ago.  Bleached  sulphate.  1,240 

The  plant,  whieh  oerupie*  149  Exports  of  dome?fje 
a?re*  in  Port  Arthur,  has  pioduced  wood  pulp  .  .  .  2.776  3, .5^1 

about  52,990.000  of  sulphite  annually,  — — - 

which  has  been  sold  in  the  Fnited  H^DDICkl 
States,  chiefly  in  M'istonsin  and  .Min-  U  tjlfll*  N  IN  |  r  If  pN  I 
^nesota.  Plans  are  to  manufacture  W  MIlBiall  111  I  tollUA#  I  « 

the  paper  on  this  side  with  .i  mill  to  lAlLJA  I  CM  I*  fl  CHI 
turn  out  49  ton*  a  dav.  Later  ihi*  ff  Hit  I  CN  |j  || ,  NIJI  H 
year  it  is.  likely  the  Provincial  P.aiier  "*  *■  **■“ 

.Mills  will  do  some  financing  for  the  ^  “  -  H 

new  plant,  probably  In  the  way  of  a  Associate*  of  .lames  J.  Hhalen 
bond  issue,  secured  by  the  company' v  ^aid  to  Be  the  riirchasers.  H 

I  I  four  properties,  the  other  mills  he  mg  ,  stated  that  the  re-arrangtH 

I  at  frPorgetovj-n.  Thorold  an, I  xili)*- '  t^i^nt  in  the  holdinft*  of  the  'WhaleH 
I  Roches.  (Pulp  ana  Paper  .Mills.  Limited.  haN 

The  deal  invojv-Rj  about  31  ..vOu.iioo  f  resulted  through  the  disposal  h^| 
and  it  is  intended  to  exp'^nd  r.nout ,  ^*“’i9tor  O  Brien.  of  *  large  Mock  rS 
$2,599,000  in  tjjR  erection  of  the  paper  *ccur!t'.'*s  of  the  company,  which  hfl 
mill.  Preliminary  work  lia*  been  in  has  held  for  th?  last  few-  yeai-g. 
progress  for  the  past  oix  month.-;,  hut  '  also  included  in  the  Votlnfl 

delay  in  delivery  of  marhinerv  uwing  Trust.  ■ 

to  the  over-crowded  conrlitmn  r>f  pa-  interest.*  vv ho  acquired  thN 

per  machinery  factorie.s  ha.*  ma  ie  de-  slock  from  Senator  O  Brien  are  alsrH 
(finite  plans  for  compleiion  impns«l- ,  with  .lames  .1.  Hhalenl 

ble  chairman  of  the  Board  of  Director® 

_ _  _ _  I  of  the  Whalen  Pulp  and  Paper  Com® 

vrw  PiPFR  c  n  !  pany.  in  their  new  pulp  underukingH 

r.xrcr  .  ,  jg  o-ecting  a  large  plant  aH 

Port  Arthur. — Lieut.-Col.  J.  A.  Lit-  port  Angeles,  about  20  miles  outi 
'tie  announced  recently  that  a  new  gjde  of  Victoria.  B.C.  H 

I  company,  the  .Vipfgon  Fibre  and  _ _ _ :  B 

Paper  Mills.  Limited,  would  locate  a  BAXK  OF  COMMFRCE  JfFW  ' 

40-ton-per-daj-  pulp  mill  one  .■niile  BRAI4TH.  ' 

west  of  tSie  village  of  Nipigon.  Local  The  Canadian  Bank  of  Commerce  i 
and  eastern  capital  is  interested,  hgg  opened  a  new  branch  at  St.  j 
Head  offices  of  the  coippany  a>re  In  James,  a  suburb  of  tt'innlpeg.  This 
Port  Arthur.  fcraoch  It  in  chargte  of  A.  Gordon.  I 


NEW  PAPER  f  O. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  Offloei  SAULT  8TE.  NIARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  ii]  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THUS 

WATE-EMABK 


GUARANTEES 

QIALITY 


Howard  Smith  Paper  Mills  Limited 


MONTR'iSAU 

.^fills  at  Beanhamels.  Qne. 


Crabtree  Mills,  Qne. 


Pulp  end  Paper  is  now  Canada's 
Largest  manufacturing  exporting 
industry 

Che  Storhait  Pulp  k  Paper 

Campanu,  sitmitrb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAl. 

- - - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


Invineible 


GEORGE  LUTZ,  Praaldent 


The  Donnacona  Paper  Company, 

limited 

Manufactiorers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  .  -  P.Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

I..  B.  HOLLIDAY  &  Co.  Limited 

.MANUF.acruRIiRS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Wxrehou'jz  at 

179  Common  Street,  MOXTRE.\L 

STOCKS  MAINTAI.N'ED  Tele  vim/*” 

IN  C.W.\DA  Simptes  on  Apphrntion  "DYPVVARKS  'MO.vrRE.VL" 


I)IAK  PULP  MILLS 

connections  for  selling  PULP  to  American 
are  glad  to  sell  any  part  of  your  product 
beisis  or  outright  purcha,5e  for  Cash 

pondence  Respectfully  Solicited 

Reaper  &  Pulp  Co»"pOPe.tion 

135  Broadway,  N.  Y.  City 


L.  D.  Teleohone;  RECTOR  9957 


( 
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Grace  &  Co.,  Limited 


London 

Calcutta 

Tokio 

Valparaiso 


New  York 


L'verpool 


Rio  de  Janeiro  Lima 
Shanghai  San  F 

Cuba  Jamai 


Buenos  Ayres  Santos 
Barcelona  Genoa 

Montreal 


San  Francisco 
Jamaica 
Stockholm 
Paris 

Canada 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


MUST  DEVELOP  '  Substantial  Increases  Shown  in 

ALBERTA  COAL  ‘"5“  j'cT  ?*■ 
TO  MEET  NEEOS  State. 


Tetrault  Shoe  Manufacturing 

Co..  Limited 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


_  Oaa  of  The  outstandins  features  of  dented  fignt  re  of  1833,916,259,  com- 

j  A  ,  .  ,  ,,  m...;  •  A  irantidian  trade  figures  for  the  year  pared  with  S7.0'5,861,976  in  1919,  and 

Assistant  t.OmiTIlS^oner  Arm-  i  ending  May,  1920,  is  the  large  in-  $771,955,929  in  1918.  On  the  other 
!  stronjf  Says  No  Reason  Why  nease  in  imports  from  the  United  hand,  however,  there  is  the  encour-  j 

I  Province  Should  Not  Supply  Kingdom,  the  total  for  the  year  at  aging  factor  that  exports  from  tan-  | 

I  All  Coal  Needed  East  of  the  $159,300  000  being  more  then  double  ada  to  the  U.  S.  for  the  year  show  an  | 

I  Craai  I  aLoc  those  Of  either  1919  and  1918,  when  increase  ft  $472,449,294.  compared  I 

III  eat  i-dKe.s.  $74,000,000  and  176,000,000  with  *450,434  066  in  1919,  and  $412,-1 

I  resipectively.  ^  390.ir/l  in  1918.  ! 

If  the  coal  stippl.v  of  the  United  I  This  large  Increase  in  imports  Imports  from  France.  Cuba,  British 
States  is  not  goinc  to  he  available  for  compares  w^ith  a  ver.v  pronounced  de-  and  Bast.  Indies,  show  ma- 

the  people  of  Canada,  there  is  no  cl:ne  in  exports  of  Canadian  produce  gains,  while  exports  to  these  1 

doubt  that  Alberta  coal  will  have  to  to  the  United  Kingdom,  the  value  of  countries  also  show  an  encouraging, 
he  develojied  to  the  fullest  degree  such  for  the  year  ending  .May  being  increase  with  the  exception  of  France.  I 
I  possible,  is  the  opinion  of  coal  oper-  $4,50,479.143,  compared  with  $.552,208.-  1®  which  country  the  Dominion  s  ex-  I 
ators  in  Calgaiy.  Too  long  have  fheii78  in  1919.  and  $802,204,993  in  1918.  ports  declined  by  about  ISO.ooo.noo 
Canadian  people  depended  on  the  ,  ,  for  the  year.  Greere  and  Belgium.! 

I  American  coal.  and.  .just  so  long  as  j  l.arger  Kxports  to  I .  S.  however,  made  itp  for  this  deficiency,  ( 


I  the  supply  was  forthcoming,  the  full-  Imports  from  the  Unitetl  States  for  Canadian  exports  to  these  countries  | 
est  market  was  not  open  for  the  Al-  the  year  under  review  also  show  a  incrcasimg  by  $33,000, non  and  $29.-  | 
1 1  berta  coal.  So  soon  a.s  the  supply  j  substantial  increase  at  the  unprece-  oo,o.ooo  respectively. 


f  rue  de  Marseillet 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


United  Kingdom 
.Anstmlia 

British  Bast  Indies 


NEW 

GLASGOW 


Nova 

Scotia 


Buy  “Made  in  Canada”  Goods 


Enamelled  Ware 
Litho^aphetl 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  IVare 
Steel  Casliugs 


rniMAOe  IN  CANADA] 


Galraniged  Wair 
Popper  Ware 
Wire  Goods 
Stores,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  Xorelties 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  llelisle  Street  (’Phone:  Victoria  1492).  Montreal 
RRAAPHES:— TORONTO  A,M>  WINNIPEG 
Distrihnting  Wnrciinuse:  .Steel  Foundry  Dirision, 

V.niicoiirer,  B.C.  I.iichine  Pannl,  Turcot 

^^P^^!wEAVE^^COA!J^^ 

LIMITKO 

WHOLESALE  STEAM  COAL 

MONTRCAb 


I  from  the  State.o  falls  off.  so  mil.st  the 
Canadian  niarkel  increase.  This  will  ' 
be  the  me,gn'<  of  opening  of  one  of 
Alherta'.s  largesi  industries,  and  in 
everv  way  will  lend  In  develop  it  to  '  r,  ,■  ui  j 
a  point  where  thousands  of  men  will  ,  aftods . 

he  employed,  and  ihe  opening  of  rec  goods  .  . 

,  Iflice  mines.  ■,  v.  i  Total  imports,  rndsf 

(  ommenting  on  the  .situation  in  the  i  ’ 

I  United  Stales.  F.  B,  Harrison,  assi.st- '  . 

ant  to  <  ommissioner  Armistrong.  said  j 
that  it  has  an  eennomie  inipossibility 
to  ship  coal  to  Ontario,  as  the  pre-  Foreign 
sent  freight  rales  make  it  prohibitive. 

"There  is  no  rea.snn  why  Alberta.  Total  exports,  md.sr  . 
should  not  .supply  all  the  coal  needed  ' 
east  of  the  great  laker,,  and  if  we' 
do  that  we  shall  have  niee  little  , 

market  to  go  on  with.”  he  said.  I  nitcd  Kingdom . 

Mr.  Harrison,  in  speaking  of  the  '  n"  .  ''‘1 't-  ,  i  j 

U.S,  coal  SUPP1.V.  referred  (o  a  paper  i  t'*?  Indies  .  .  . 

recently^  delivered  by  Biigmie  Me- ;  >Soufh  Africa  .  .  .' 

.Aiiliffe  before  the  American  Institute  , 
of  Mining  and  MetalliirgicaJ  Kng:- 
neCrs.  A  siaiemrni  In  this  paper 
I  says:  “We  have  today  temporarily  ;  \p,y 
i  forf.v  per  rent  more  mine  develop-  Oihcr^British  Umpire  . 
ment  and  mine  labor  than  is  required  j  Argentine  RepiihliV 

to  meet  the  deinaiids  of  the  nr/.ion  Belgium . 

if  surh  development  and  labor  were  Brazil . 

'properly  employed,  and  the  existing  China . 

iransportation  machine  would  fall  Cnha . 

I  less  short  of  the  work  of  transport- '  France . 

ing  fuel  requirements  if  the  eonsu in- ^  Greece . 

Ming  public,  who  are  continuously  |  Italy  . 

,  I  menaced  by  famine  and  inlerference  .fapan.  . . 

With  individual  production,  would  do  Netherlands 
j  theii  part.”  j  United  States  .  . 

!  Frani  i.s  S.  Peabody,  who  was  a  Other  Foreign  Countries 
I  member  of  the  Uane-Peahodv  com-,  . 

I  mitlee  of  1017.  was  also  quoted  bv  I  r.xpor  s 

.Mr.  Harrison  in  relation  to  the  pro-  j  Km^dom . 

j  diietion  of  the  United  Slates.  '  Australia 

"I  know  that  the  physical  capacity  British  Fast  Indies 
I  of  the  mines,  Ihrougtioiil  Ihe  United  Bril ish  Guiana  . 

i  Slates  is  sufficient  to  piodiire  fortv  !  British  South  . Africa  .  .  . 

per  rent  more  coal  than  Ihe  possible  ,  Brit  ish  West  Indies,  ... 

demands  of  the  United  Slates.  There-  ,  H,,iig  Kong  . 

j  fore,  it  seems  to  me  that  the  coal  I  \e,vvl'oundlan<U 
problem  cpme.s  hack  to  a  question  of  N>e  Ze, aland 
car  supply.”  flilier  British  Umpire.  . 

"Tliere  is  evidently  plenty  of  coal  .Argentine  Bepuhlir  ... 

in  the  United  Slaleis,'"  said  .Mr.  Har-  Belgium . 

rison,  ‘"and  the  whole  trouble  ap-  Brazil  . 

i  pears  to  be  in  transportation  proh-  (’hina . 

I  lems.”  Cuba  . 


Twelve  months  ending  Ma* 

1018  1010 

Imports  for  Consumption 


.533.674.010 

403.705.7.5"’ 


.51.5,.307„3.32 

.301.4.38.407 


7.52.077. .507 

.3OH..577.OOI 


I  nilofl  Kingdom 
Australia 


flllier  British  Umpire. 


GILLETTE  SAFETY 
DOING  BIG  TRADE 


France . 

I  Greece . 

Italy  . 

•lapan  . 

Netherlands . 

I  tilted  Stales . 

Other  Foreign  Count ries. 


I  lining  Good  Business  In  Europe  and 
BomesMe  Sales  Are  Far 
j  Ahead  of  1919. 

Boston.  Frank  .1,  Fahey,  vice-pre¬ 
sident  and  treasurer  of  the  Gillette 
Safety  Re.zor  Co.,  sailed  for  Flu  rope 
on  the  Imperalor  on  .Inly  15  to  make 
his  customary  visil  to  the  company's 
branches  in  London.  Paris.  Copen¬ 
hagen.  Madrid,  .Milan,  Brussels  and 
Amstsrdaiii. 

Mr.  Fahey  says  :  ‘"DespKp  the  un¬ 
satisfactory  exchange  rales  the  com¬ 
pany’s  business  has  shown  good  pro- 
i  gress  in  Biirope  and  .sales  have  been 
very  good. 

"‘Our  company  is  in  a  strong  posi¬ 
tion  with  respect  to  most  countries 
in  Buropp  where,  a.s  in  France,  a  re¬ 
striction  has  been  placed  on  iraiports. 

"In  France,  for  instance,  we  have 
over  two  year.s’  supply  in  our  Paris 


warehouse,  and  this  enables  us  to 


■Anim.als.  living.  . 

Blitter . 

Cheese . 

Clothing . 

('oal . 

Cartridges 
Other  explo.sives 

Fish . 

Furs . 


Sir  D  C.  Cameron,  President 


Hedley  Shaw.  Vice-Pres.  and  Managia,  Dirac 


Maple  Leaf  Milling  Compan 

LIMITED 

Head  Office;  Dominion  Bank  Building,  Toronto 

Mill*  al  Port  Colborne.  West  Toronto,  Welland,  Thorold, 
Dresden,  Pickering,  Peterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bblt.  Daily 

Domestic  Brand:  Cream  of  the  West 
Export  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Torontt 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoli 


MOLSON’S 

ALE 

MontreaVs  Favorite 
since  1786 


Grain  (t.ats  .  A 

Wheat .  * 

( tllier  grain  . .  A 

Hides  and  skins .  $ 

l.eather  ,  . * 

Meats  Itacon  and  ham .  $ 

Beef . * 

Canned  meats .  .$ 

Pork .  $ 

<  I' her  meals  .  .? 

.Metals 

.Aluminum,  ingots,  etc .  % 

.Xsbeslos  ...  S 

Bra.ss,  old  and  scrap .  * 

‘■ojiiver . .  „  .  .  8 

old  .  * 

ron  anti  steel .  8 

ii'kel .  8 

ilver .  $ 

ilk  and  eream .  8 

iper  Printing . 8 

tether  [laper .  8 

libber  . $ 

eds-Flax . 8 

extiles  . 8 

egetables .  * 

chicles  Autos .  8 

.Auto  parts . 8 

heat  flour . $ 

lod 

Unmanufactured . 8 

M.anufactiired  — 

Wood  pulp .  8 

Other  mfa  .  $ 

Total  principal  and  other  artirles 


9.37,469,762 

876.745.  S"29 

1.1.50,6.54,68 

159. 4.54. .5.3.5 

1.54, .317. 477 

199.669. 416 

Exports 

1.47.5,988.794 

.2'23.027,961 

1  21.3.443.216 

44. 528.  "284 

,55.897.682 

4.5.765.078 

1..52n,.5l7.078 

,278,9’2.5.64.3 

1,259,20><,294 

«  b.v  Uountries 

76,019, 1’2.5 

74  098.62.5 

1.59.:!00.0.50 

2.348,.324 

4. 927, 5.52 

1  .378.592 

17,491,007 

14, ."{67. 079 

17.769.721 

6.379.910 

6.957.196 

7.448.388 

777.822 

1,085.773 

678.0:30 

9,9.38,407 

S."250,.5ia 

13  054.8"25 

’2.220..384 

U  892.962 

4,143.479 

.3.0’27.7.58 

.3.0,5.5.898 

2.481.5"2.5 

3.6.53.649 

8.170.679 

3.6.56.494 

1.9"27..5.5''i 

U46, 105 

1  .521.190 

97S.7.54 

1,108.6:51 

4.008.2:10 

18.0.50 

6. 7.5:3 

1.. 507,684 

«.58.9;r) 

1. 17.3.897 

2.357.786 

l,88].4.yt 

1.4 1.5. 4.54 

1.4S"2.27.3 

1.39.5.  "2.58 

.'!..39.3..5:31 

•22,974  213 

4.8.58. 16I 

3.86.5.846 

11.311.382 

19.82.5 

.579 

86,5.221 

72.3.603 

463. 535 

1.  "29.5. 81 2 

1.3.118.9,5,5 

1.3.109,944 

14.417.060 

I  0;;3.’263 

6I6,’2’29 

2.681  "27.3 

771 , 9.5.5, 9"29 

705.861.976 

833.91 6.'2.59 

"22.476.467 

.39.405.171 

iCanafli.in  I’pmI 

ifc  only. ' 

.802.204,993 

.5.52.208.178 

4.yi.479.1  43  : 

9.960.672 

14,026,686 

10.9,37.113  ! 

3,943,0.5.5 

4.441,211 

6. 104,968  i 

2.316.702 

2. 31 9. 16"! 

.3  •2:33.'219  1 

.5,917.076 

1 1.809.107 

'','2"20.S21  ! 

S,2’28.998 

9  "244.1.38 

11.496,612  j 

948.77.3 

1.063.704 

i,8ni.:ioo ' 

10.. 584. 091 

11, 449. "267 

16.319. .559  , 

4.n’28.S.50 

6.004.603 

8  104.2.59  1 

1 .902.6,56 

3.6:59.858 

7.16,3."206 

1  .'2,30.466 

4.91  "2,6.31 

6.:i43.6'26  1 

2.99.5.74.5 

1,216.846 

.30.960.311 

1.10U4’23 

1  243.484 

2,8,39.163 

2, 167.9.'40 

2,95.5,461 

6.781 .255  1 

.3  796.7.33 

.5.465,96.5 

6., 5, 36. 703 

181 .608,7,57 

86.673.981 

.57,679.190 

4,  "262 

1. 2.57.01 7 

.34,099.776  ; 

4.. 5.50. 1.37 

15,.3SS,698 

1.3.836,691 

.5,666.423 

I2..322..527 

8.004.370  , 

2.2S3..387 

1  7:32.097 

4.466.00.5  , 

412,:i'K>.184 

1,50.4.34.066 

472  449."294  ' 

7.8.51,481 

'20. 1.59.  "273 

44,.5S6,632  I 

Articles  Exported 

1 

19, .527. 6.51 

:5S.nn6, 1.8,3 

47. .390. 042 

1.961.029 

6.708. .57.5 

9.80, 3. 701  j 

.3.5. 536,. 500 

3.5.:i.3S.,3I5 

3.8.1 27.  S89 

10. 66.5, .593 

12. 121. "230 

in.ioi.i9ol 

8,.5SS.9’22 

I  (1.294.  "296 

14,:)81."2,5:3 1 

.316.07.5  6, 31 

"201,787.990 

4  96S.S88  ; 

.31,296.0.54 

•36,1  "2.5. 182 

3."2.')0.0SS 

;52.198.41 1 

:59,’234  14;! 

.38.7,5,5.841 

8,S'29.83.5 

14. "282.384 

21  ."281 .964  j 

33.094,678 

I 

14  187.808 

10.5.692.8.33 

165.  427. .57:3 

11.842.448 

9.4,58.743 

•’5.  ,397.  "269 

9(107. .8.57 

8. "217, 103 

I9..'5"’9.442 

1 1.390..51,5 

11.888.940 

1.8.966.363 

.57. 7.89.. 582 

4.5  816.773 

6:1. 689.  .566 

I. 3..51 1.93,5 

27.002.0:36 

19.779.873 

.3.0,5.5.3,56 

5.486  174 

96;3."’8"> 

1.491. S3 1 

11,986.040 

1., 582.668  ' 

1 ,086,80.3 

2.080.80.3 

3.151,990 

8.4.37.8.56 

.5, 1.39.. 3:34 

6.309.5'20  ' 

6.:<50.69.5 

8.9:3:5.4'20 

9.3,58.919  , 

6„507.Sa7 

1H03.64S 

1  1.54.8,59  : 

21.916.138 

19.563,442 

i;3,.362."203  ! 

13.2.51.911 

7.9,52.847 

6.1  •23.672  ' 

44.067.3.50 

63.998.898 

60,  :502.9:3s 

9.4.59.043 

10,0.57, :345 

9.9"22.693  I 

18.847.78,5 

18.831. %.5 

13. 882.1  "28  ' 

0,10.5.1.58 

S.:3S2. 1  IS 

10,018. "209 

.31.090.761 

41.941,515 

.55.610, 172 

4  35’2.991 

8  940.442 

1(1.543.289  , 

2  970.606 

6. 1.3,5.886 

10.910.7,52  ! 

1.8.176,9,50 

6.181,199 

4. 142.  "2.57  1 

22  (1.57.1.58 

U.776.4"2S 

21.9,59.885 

I.5.80I  .5"24 

13.764,719 

15.809.897  ■ 

4,002.33.5 

8.050.819 

1.5.:376.744  ! 

1,447.4^9 

1 ,6.50.92.3 

■3.032.847  1 

106,495,662 

96.026.37.3 

,80,323.753  , 

,54.977.4(55 

67,4^7.056 

112.962.411  ' 

"26.717.981 

•32.953.673 

4,5.914. "284  1 

771,606 

1.307.799 

3.6,50.752 

1.475.9,8.8.794  1 

'’•23.027.961 

1.21,3.44.3,216  "1 

M.t.ovp,.,ixKNr  H^i  r,  «»->v.  large  EXPORT  TRADE 

months  the  Provincial  Government  FOR  WOOLEN  GOODS 

has  loaned  $900,000  to  75  industrial ;  - - 

eoneerna  in  the  province.  Since  the  |  Has  Been  Big  Increase  in  Value  «f 
department  was  formed  a  total  of  i  Exports  «f  Woolen  Products 
$4.'>t'0,0f>0  has  been  advanced  to  500 :  From  Canada, 

concerns.  1  Ottawa. — Canada  has  developed  a 

- - -  i  considerable  export  trade  in  woolen 

RIG  SUGAR  INfORPOR.ATION.  S'oods  since  the  ontbreak  of  the  war. 

'  rnu  T,  V-  1  u  1913.  goods  to  the  value  $6.9.439 

Vancouvex-The  British  Columbia  countries.  In  1918. 

Sug.ai  Refinery  has  been  granted  reached  $8,874,583.  and  in 

Dominion  jncorporatmn  with  capi-l  ,915,  4,^  , 

talization  of  $10,000,000. 

~  ■  eulties  to  $3,578,850. 

cars  and  power  has  thrown  a  heavy  I  '  investment  of  $19,268,292  wa.s 
load  upon  the  rubber  companies.  Au-  '  Represented  in  the  Canadian  wxiolen 
tpmohile  truck  transportation  is  be-  '  industry  in  1918. 

I  Ing  called  on  more  and  more  for  both  ■'  ^ 

[short  and  long  distance  freight  work.  NEW  B.C.  INFORPORATIONS.  j 
"1  believe  that  when  normal  condi-  Victoria — Nineteen  new  concerns 

tions  are  restored  that  the  automo-  j  were  granted  incorporation  last ' 
bile  truck  is  goinjt  To  prove  of  in-  .  week,  the  largest  is  the  Brunette  I 
creased  importance  hi  helping  solve  ]  Sawmills,  Limited,  with  a  capital!- 1 
the  freight  transportation  problem.”  1  zaiion  of  $2,000,000. 


to  he  endeavoring  te  speed  up  pro 
ductlon.  In  practically  no  line  of 
!  industry  did  I  see  .my  marked  ten- 
I  dency  toward  contraction. 

1  "The  transportation  situation  that 
I  has  existed  throughout  the  country 
j  for  some  time,  due  io  some  cases  to 
!  strikes  and  in  others  to  shortages  of 


cars  and  power  has  thrown  a  hcavT 


NEW  B.r.  INFORPORATIONS.  [ 

Victoria — Nineteen  new  concerns  ; 


Electrical  Energy 

RELIABLE  CONTINUOFS  UNLIMITED 

‘  *»■»■**»>«  tor  U.e  34  AppreaUnately  SOO.. 

trie  Power  plants  hours  per  day  and 
and  larse  Steam  eyery  day.  Ko  re.  ®®« 
plant  Reserve.  strlcttona.  for  all  purpeaes. 

FOB  POWER,  LIGHT  AND  OTHER  PUBPOSES 
Generated  and  Distriboted  by  the 

MONTREAL  LIGHT.  HEAT  &  POWER  CONSOLIDATED 

Msnufaeturing  and  Distributing 

js  For  RKSIDKNTIAL  and  •  am  • 

GAO  COMMEROIAL  uses  DUdI  SCrViCO 

we,  Inquiry  Requested,  Address  ta 

Low  Rstes  For  Sgrvica  power  Bid.,  SS  CYalp  St.  West, 

Tel.  Main  4040,  Blontreal. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


o 


o 


s^. 


TELEPHONE 
MAIN  7300 


SOUTH  AMERICA 

MAURY  &  COMPANY 

Apartado  46  -  Caracas,  Venezuela 

Correspondence  invited  from  manufac¬ 
turers  and  firms  desiring  to  cultivate 
Venezuelan  trade.  Open  to  accept 
representation  of  first  class  firms. 

BANK  REFERENCES 


Makers  of  the  i\ation*s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


THE  WABASSO  COTTON 

Company,  Limited 

Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


The  International  Nickel  Company 


OF  CANADA,  LIMITED 


Heal  Office:  HarirarCoRimlsiiion  Baiiiliiig,  -  TOIIDIITO 


Mining  and  Smeiting  Division,  -  COPPER  CLIFF,  Ont, 
Rtfining  Division,  -  -  PORT  COLBORNE,  Ont 
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‘  Gi*  th  an  O^IC^ 


TIRES  used  in  connection 
with  ROYAL  RED  TUBES 
are  the  ideal  combination, 
whether  used  for  long  extend¬ 
ed  tours  or  just  the  regular 
daily  gruelling  to  which  tires 


'T^HE  wise  motorist  who 
equips  all  round  with 
Royal  Oaks  will  have  no 
cause  for  regret  when  he 
figures  up  his  mile¬ 
age.  ROYAL  OAK  |  are  subject. 

OAK  TIRE  AND  RUBBER  CO.,  LIMITED 

19.Dundas  St.  E.,  Toronto.  Factory;  Oakville,  Canada. 

Winnipeg  Branch:  120  Lombard  St._  llontreal  Branch:  342  St.  James  SC 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 

WORLD  WIDE  NECESSARY  TO  ' 
SHORTAGEIRON  STUDY  TASTES! 
STEELPRODUCTS  S.A^ICANS 

Banker  Says  Arrears  Caused  by  I  American  Methods  of  Selling  i 


Four  Years’  Destruction  Can 
Only  be  Made  Good  by  United 
States— Admits  Active  Com- ; 
petition  of  IrOnmakcrs  of  the 
United  Kingdom.  ' 


Are  Too  Crude  to  Compete 
With  European  Nations,  Says 
Expert  —  Must  Conform  to 
Established  Practices  to 
Compete  Successfully. 


-  -  • 

I'WDDL  IS  IN 

HUGE  DEMAND 

P.  Lyall  (iBJs  Sons 
Construction 
Company,  Limited 

SAYS  IMTER 

rioth-makins  Mills  in  England 
Sold  Out  For  Months  .Ahead 
—No  Price  Decline  Likely 
Until  Pi'oduction  Reaches  the 
Level  of  Demand. 

Toronto  -  Montreal  -  Ottawa 

Vancouv-'i  Mr.  H.  t  .  Hooper,  .u 
well-known  local  importer,  who  has 
.iust  returned  from  an  extensive  visit 
^  to  England  -iiiring  wiiich  he  spent 
•some  timi'  at  the  large  woollen  man- 

I  -New  York. — The  world-wide  short-  i  Philadelphia — "Americans  are  still  j 
!  age  of  iron  and  steel  resulting  from  |  far  fi-om  attaining  their  announced 
I  the  war  can  only  be  made  i;ood  by  intention  to  capture  South  American  i 
:  the  I  nited  Slute.s.  says  Herl)ert  P.  trade.  '  saA.s  the  head  of  the  South  ' 
;  Howell,  vice-president  of  the  .Na- ! -American  branch  of  an  American: 
I  tional  Ttank  of  Commerce  in  an  trading  company.  "Our  e.xporfers 
j  article  on  "The  International  Market  ;  mu.st  study  the  conditions  under  i 
I  for  Iron  and  Steei  ".  whi<  h  apitears  in  which  business  is  done  in  the  l.atin 
the  .Inly  number  ot  Commerce  republics  and  conform  to  establisbed 
!  Montlily,  of  -New  York.  practices  as  is  done  by  British  and; 

Clreai  Hritain  alone  of  the  Hu- |  (lerman  firms  if  they  are  to  meet  this  , 
ropean  producers  is  to-day  capable  competition  successfully, 
lot  competition  with  this  country  In'  “Better  passenger  and  mail  service . 
supplying  the  four  years'  ciiniulativc  between  the  United  Slates  and  South  ! 

1  demand,  according  to  .Mr.  Howell.  *  .America,  closer  attention  to  detail  in 
I  .Neither  France,  Germany  iioi-  Bel-,  filling  orders,  preparing  documents,  i 
'  giuiu  can  l>e  regarded  a.s  itotential  '  packing,  and  shipping,  and  establish- ' 

I  rivals  of  the  American  iron  and  steel  I  ment  of  intelligent  and  reliable  agen- 
)  industry  at  present.  cies,  for  the  sale  of  American  pro- , 

ducts  are  the  pressing  needs  for 
American  firms  desiring  to  es^'l)lish 
■'The  w  orld  is  shot  I  of  iron  and  or  increase  their  business  in  South  | 
■Steel,'  .Mr.  Howell  says.  "The  t  niied  America. 

States.  Great  Britain  and  Germany  Opporlii.iities  For  .Stml,. 


Borld  is  Short  of  Siipplit^ 


I  prodiKe  SO  per  cent,  oi  iiinic  of  the 
I  total  iron  and  .steel  oiiipui  of  the 
world,  while  Beigiiiin  is  a  lonsid'er- 
atile  fai  tor  in  ilie  international  mar- 
'  kei.  The  war  had  varyiim  effecis 
on  the  iiidiisiries  of  tlie.se  ihiee  Hii- 
roiiean  coiinlries.  'I'he  e.i;  e  of  Ger 
many  is 
iron  and 


“American  exporters  could  not  do 
I  better  than  study  the  methods  em¬ 
ployed  by  tile  largo  oil  comiianies. 
steel  manufacturers,  talking  machine 
coneerns  and  other  large  eoypora- 
I  lions,  whieli  lia\e  hern  doing  husi- 
lear.  .Ys  a  produc  er  of  I  uess  with  the  Soiilli  .Americans  for 
leel  for  till  iiil.  I  national  .'f'-'*'*"-  'I'hes.-  concerns  hate  o.stab- | 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  ^'cliablc  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINICAN 

power:* 

The  Shewinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


found  all  the  cloth-making  mills  had 
sold  oiii  iheir  entire  output  for  many 
.months  ahead,  and  in  some  cases  to 
the  end  of  1‘il’I. 

j  He  says  the  reason  was  the  world¬ 
wide  deiiiaiid  lor  good  v\or.s|ed.s. 
whicii  ivien  at  today  prices,  were 
more  economical  for  wearing  imr- 
I  jioses  iliaii  tweeds  .and  stiodd’  iiiix- 
■iiiie.s.  In  IMlii  th-  British  Hmiiin 
loniained  onc-iliird  of  the  total 
j  number  o|  ■  lieei-  in  the  world.  In 
^  inr;  ilie  numher  or  slueii  in  tiir 
I’niled  Kingdom  was  :j I ."(mi.-hhi,  and 
)  HI  nil'll  ti'i-  miliiber  v  a.-  rtdiicc-d  to 
:  1 1  ..aliri.oiM),  .\iistralia  an-i  .New  Zca- 
I  lan-l  had  1 1  ii.iinn.oiMi  .^ik  c  p  m  jiiiu. 
and  only  1 1 1,, 100.1,1-10  in  lois, 

1  Mr.  Hori]i''r  iioini  ■  out  iliat  ilic 
I  population  of  the  world  ha.s  im  reas- 
I'd  far  ni-iK’  liian  ili-  number  of 
I  sliec]).  tlnly  -me  poiimi  of  new  wool 


market,  that  coiiniry  iic'c-l  mu  be 
leckoiud  with  at  present.  Kicnc-h 
luodiK  lion  is  dependent  on  German 
coal,  and  lack  of  fuel  ami  imliislrial 
disoraanizai ion  liaic  iliiis  far  k- pt  il 
much  liclow  ihc‘  prc'-wai  l-nel.  Tlic  1 
Bclgiiiiii  industry  shows  ciicoiirauiiu; 
fealiirc's  amt  <  \porls  are  increasing, 
hut  domestic  demand  is  lieaiy  and 
Ilie  amount  Belgium  can  i\po;i  will 
not  greatly  affect  the  iiitc  i  national 
market  in  ihc  imniediaii'  fiiiuie. 

ICrilniii  an  .Active  (  oiiipc  titor, 

“T'lic  only  ac  live  coiiiiietiloi  s  of 
the  .Amc'rican  iron  and  slec  1  pro¬ 
ducers  at  tlie  present  time  ar-'  tlic 
ironmakcds  of  tlic  ITiiicd  icingdmu.  , 
.Sled  oulpiii  in  till'  ITiitod  Kingdom 
during  the  liist  live'  iiiontlis  ol  IDIU,  ' 
alilioiigti  ai  a  lower  rale  ilian  in 
'  I!*17  was  above  the  rale  for  any 
olher  y-ai.  Hxpor!..  of  non  and  steel 
niiist  .still  increase  before  tliey  reach 
the  rale  iiiaintainrd  in  Ke- 

markahle  im  reasi's  over  -'xuoils  for 
lillli  are  shown  by  i!i-  T!i  ili.-!i  fiai.ii  s 
for.lhe  tirsl  four  lU-iiilli.e  of  ll'l". 
Gains  were  made'  ih  'all  ilie  Hems 
exeepi  six,  Ilie  aain  lor  ihe  dit'i'eient 
(  fassea  of  iirodiiels  lan.gfng  from  S 
Iter  -  (‘111.  to  o\ei-  l-iy -lu  ,  cent.  Tin' 
Biiiisli  iiosilion  is  improving  and 
mu.-l  not  he  iiirlei  rated. 

I  .  S.  1-1  'lake  lip  Arrears, 


“Ttir  arreai' 
destnieiioii  of 


-led 


[  il  by  foiii  -'ill's' 
ami  by  i-'dii-ecl 


is  grewn  I'oi  the  use  of  one  tui.son  (iiit|)iil 


HI- 


tile  ill  iiiisi  ice  -■aliriol  h< 


lislieil  their  liiisiness  firmly  tliroiigh 
intelligent  and  painstaking  effort 
and  will  enntiniie  to  sell  ihdr  pro- 
du-'is  in  spile  of  the  tiosi  eompeli- j 
lion  iliiii  Hiiropean  eonniries  -  an  pro- 1 
due-'.  They  have  oru.iniz.al ions  of 
liigh  class  reprosentatives  familiiir ' 
with  the  South  Amerieaii  hiisines.s  j 
niolhods  iihle  to  speak  tlie  language 
of  th-'  eoiintry.  Their  principals  in 
America  realize  the  iiiiportan.'e  of 
-■onfoiuniiig  to  Ihe  instruct ion.s  of 
their  .South  .American  repre.senia- 
livos  and  goods  go  forward  as  order¬ 
ed.  i 

“.Many  .American  firms  make  the 
mi.s'lake  of  thinking  tliey  -  iin  e.stab-! 
lish  a  permanent  business  Icy  send 
ing  to  Soiilli  .America  Ihe  \\«'ll-known 
roiigli  and  ready  type  of  Ami'iiean 
salesman,  who  wears  his  hat  and 
smoke, s  a  rank  -  ig'ar  in  his  -  iis- 
toinor's  office,  and  who  has  no  itiler- 
c.-t  beyond  sending  in  oider.=  .  These 
men  often  gel  an  initial  order,  htii 
till  luisini  ss  is  api  to  -'iid  Itiere  'I'he 
.‘gniilli  .Xmeri-aii  does  not  do  hiisiness 
that  VC  ay. 

liniioHiiiiec  of  BrtaiN. 

“l)et.-ils  are  imporlanl.  Invoiees 
should  h-'  iiia<1e  oiil  a--  directed.  The 
ciisioiiis  are  not  regulated  as  m  this 
country  and  minh  difficulty  can  lie 
avoicied  by  slri<  l  <  imfoniiily  to  iii- 
.d  ructions  contained  in  the  oiilei .  I 
one-'  saw  a  shipment  of  German 
goodc  heiii'z  unloaded  in  V-uiezuela. 


Woods  Manufacturing 
Com  pan  y , L  i  mi  te  d 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine.  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 


MONTREAL  TORONTO 


Fartories: 

OTTAWA 


WINNIPEG  WELLAND 


('.'ich  y-ar.  and  --v  on  assiimin:;  ihnl 
j  roughly  half  th-  peo|iIi'  in  the  w-irl-i 
do  not  u-e  wool  ai  all.  -iwin.g  10 
clinia!:-'  ( imilitions.  it  l-a-es  only 
.two  pounds  per  head  for  those  ih.ii 
j  u.se  it, 

i  l.nornioiis  l»«  inand 

Hr  declaieil  that  present  jiii<-'s 
aie  rilled  by  the  enormous  -li'inaiid 
I  and  till'  fact  iliat  there  is  not  enough 
I  machinery  to  make  it  as  fast  as  il 
is  leQiiired.  In  fact,  ma-hinery  is 


made  lip  ill  III-  TK'ai  liiliirc  l-y  any 
<■011111 1. c  e.\i  epl  111-'  I  'nileil  .''^lale.-, 

Y'ei  in  111-'  lir.-i  -  al(  iiUai  yi  ar  alter 
till  wai  .Vmen-an  i-iu  iron  oniput 
dropiied  to  :! I .'H .■■),im  o  lon.c.  which  was 
S.niii  ,0110  tons  below  tlia'  of  FIIS  an-l 
praclic.illy  ihe  l-vi  l  o  l!M:!.  The 
f.'u  I  that  tiii.--  H  'l  n  lion  o- -  lin  ed 
wiihoiil  linaileial  or  .mlii.si lial  ilis- 
lui'liame  is  a  maiii'i  lor  con.-ialn- 
lalion.  hilt  in  co  w  of  ihe  the  years 
aeeiimiilati'fi  need  o'  sO -  I  1  hroiighoiM 
the  vcorlfl  il  i-  a  -  .ilai.i  iy.  'JTie  first 
the  dominating  fa- lor  in  ili"  prices  '  itii  ee  monih.“  of  l'i“ii  snowed  an  ex- 


'lTtio.se  goods  cvere  iiaek-'d  in  ver; 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Dawes 


Black  Horse 


Ale  & 


Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


of  elolh.  as  lliere  i.s  noi  <noiigli  to 
-ope  cviih  the  d-'man-l.  .Maliiifai - 
tiire.s  an  also  faced  vcith  v\ ailing 
for  I  w  (I  or  ihrt  (‘  years  for  new  ma- 
ehiner.‘ .  and  prefer  working  Iheir 
present  plains  to  utmost  -apa-ily 
I'l  waiting  so  lone  w  lien  eomllt ions 
limy  I-  .so  differeni. 

He  (onliniied:  “.Makers  of  cloth  rd  at 
helieve  that  iirieos  will  not  decline 
for  il  year  ahead,  and  they  lol-i  ini' 
in  diseiis.sing  tills  giieslion  ihal 
should  eonditions  m  Kitsshi  anil  Ci  n- 
Iral  Hiirope  heeorne  stabilized,  that 
pl  iers  woiilii  I  hen  go  up  like  a 
roi  ket. 

j  “There  is  plenty  of  wool,  hut  not 
of  marhinery  to  conv-'ii  it  into  elolh. 

I'liring  my  lad  visit  in  .May  the 
value  of  wool  fell  two  :-hillings  per 
,  ponn-l.  but  yarns  advanced  one  i  liil- 
!  ling  and  sixpene-'  iier  pouii-l,  au'l 
cloth  twenty  per  cent. 

j  ITices  fo  iMop. 

“Maniifaeturer.s  all  say  that  when 
j  the  prices  fall  Ihc  drop  will  he  grad- 
■  ual.  due  to  the  Hiipply  catching  up 
I  with  the  -lenian-i.  .At  present  mak- 
1  ers  weicfinie  cancellations.  'ihe 
worker.s'  agreement  with  liie  nianii- 
{faeiiirers  expires  at  the  einLof  .Inly, 
i  .All  the  nanufaeturers  I  spoke  to 
I  about  it  inticipatcd  having  to  pay  an 
I  increase  in  wages  from  3-3  to  .3d  p.c. 

'  on  ,\ug.ist  I . 

i  ■  rhe>'  told  me  they  d.d  not  care 
[I  what  '.ages  were  paiil  in  reas.on.  as  j 
H  they  (ould  .still  gel  price.s  to  pay  a 
profit  They  only  regretted  the  fad 
that  'lie  workens  in  l.aneashire  and 
Yorkiihire  would  not  produce  all  they  ■ 
conic,  but  restricted  riuipiit.  The 
opinion  wa.s  that  with  the  British 
Government  taking  bu  p.c.  ot 
cxe(f.ss  profits  the  manufacturers, 
made,  if  the  workers  would  only  I 
■Hit  their  entire  energy  into  the  work; 
the  cost  of  the  war  would  he  paid' 
in  few  yeai'S," 

I'm  conclusion  he  said  he  was  not 
trying  to  boost  prices  in  any  way.  j 
but  merely  pointing  out  the  actual 
sit  lation  in  the 
ai».J  the  British  mill 
world's  market. 


panding  rate  of  pro'lm  1  ion,  hut  the 
railroa-l  strike  tiiouu;:!  alioiil  a  ser- 
loiis  leductioii.  so  Ihal  ihe  .April  out¬ 
put  of  |iig  iron  iliopp'd  to  L'.Tlb.oiib 
told.  The  total  loi  the  first  Jive 
monili.s  of  It-L’-i  w;is  I  ..fioe.miu  loii.s. 

Ill  spile  of  tliiciuaiioi':-  |ii odiicfion  in 

Ihe  I'niied  Siai(‘s  is  l-'ing  maintain-  _  _ 

rate  niori-  than  donhie  Ho* 

1  nited  King-lorn  -■oniluiied.  "  '  FRENCH  TRADE  BALANCE 


light  -  ases.  eiu  losed  in  tieav  y  siiii- 
siantial  oiiier  <  ases.  Before  the 
goods  were  unloaded  the  outer  -  ases 
wei  e  rc  nioved.  affet  ting  a  material 
saving  in  the  import  duties,  which 
were  ha-sed  on  gross  weight. 

"One  of  our  greal-'sl  handieaps  is 
still  Ihe  lack  of  adequale  mail  an-l 
pas.seng-'r  sd'vi-e.  .A  fast  steamer 
can  he  dependeil  upon  to  leave 
Buenos  .Ayres  for  Liigland  ahoiil  on-  e 
a  week,  carrying  passengers  and 
mail.  T  he  iservi- e  to  the  (  nited 
.Stales  is  slill  very  slow  and  iiii-er- 
lain.  Ill  spile  of  (lie  repeal-'-l  aii- 
nmin-t'menls  that  it  is  to  he  im¬ 
proved.  .Most  of  Ihe  freight  shipped 
ot  .South  Amerii  a  now  goes  in  Ameri¬ 
can  holtoms.  hut  little  has  been  done 
to  improve  .mail  service,  which  i.-  -if 
th-'  greatoil  iinpoi  tan-  e," 


DEVELOP  COAL 

NEAR  KAiVILOOPS 


foal  Bearing  I  nn-K  Have  Been 
Bonded  S.Vltl.OtMt  Involved. 


Vaneoiiver.  .A  mining  deal  wliieh 
may  result  in  the  development  of  a 
new  British  Coliimhia  ( oa.l  field  has 
jiisi  been  eoneluded  by  Mr,  Glenville  about  2.00  p.e. 

A.  Collins,  of  .Seattle,  w  ho  has  hondcnl 
tile  Cliti  ('.hiia  coal-hearing  lands  on 
tlu’  North  Thomiuon  river  to  the 
(fueen  Bess  .Min.in-g  Coi'tioration  of 
Seattle.  Al-oiit  J-jofi.o'i'i  is  involved 
in  the  transaetk-n.  .Mi  (.'ollin.s  was 
tlie  iHesident  of  the  international 
.Mining  (.'onvention  which  recently 
held  seme  important  s- .isions  in  the 
.Sound  City. 

If  the  potent ialit  cs  of  the  district 
prove  to  be  up  t-)  e.xpc- lalions  Kam- |  compared  w  itli  same  period  of  last 


SHOWING  IMPROVEMENT 


I  xpnri*.  lor  Four  Months  of  IJI'JO 
Gained  iMMi  p.c.  (Her  IfHft  -I  .S. 

Imports  Steadily  Increased. 

,\evv  A'ork.  The  trade  lialan-e  of 
France  lias  imtiroved  to  a  inarkc-l  <le- 
greC  in  first  four  niontlis  of  I'C’/i  over 
corresponding  period  of  Flirt,  exports 
being  4.7f)l,tioo.(t(.in  francs  against 
1.607.000,000  in  Ftlft.  an  increase  of 
United  .States  imports 
from  F'rance  increased  310  p.c.  for 
April.  1030.  compared  with  the  same 
month  in  1010,  and  301  ji.r.  for  the 
fen  months  ended  with  .April,  1030. 
as  <onipared  with  the  same  p-'iiod 
lor  the  preceding  year. 

On  the  other  hand.  United  States 
exports  to  France  have  fallen  off 
.33  p.c.  for  April,  1030,  compared  with 
the  same,  month  in  1010,  and  77  jv.c. 
for  the  ten  months  ended  with  April 


loops  will  liave  a  mining  proposition 
within  .30  miles  of  its.  limits,  and  the 
C,  P.  U.  mountain  divi.  ioa  will  have 
a  new  source  of  supply 

.Mr.  Coliins  left  for  Kamloops  Ikter 
to  arrange  for  diamond  drilling  oper¬ 
ations  tilts  Slimmer.  A  crew  of 
about  30  or  40  men  will  be  put  to 
work  at  once  under  Mr.  Fred  .Jarrett 
of  .North  Vancouver  £.=  mine  superin¬ 
tendent  and  ihe  proriioier.-  hope  to  be 
shipping  about  F'O  ton  -  a  day  by  Sep-  ;  ipap 
temh*  r  4th.  '  FtlO 

IJeveiopment  work  on  the  Chu  Chu  !  i-oj 
claims  wa.s  stalled  by  "lie  C.  P.  R.  a  |  jyi;; 
Motherland  today,  j  score  of  years  ago.  hiii  <>w  ing  to  lack 
control  tlie  of  facilities  opeiations  were  stopped 
and  have  never  since  he- n  resumed. 

_  Mr.  Collins  sta.tes  lliat  the  coal,  of  a 

hituminoiis  character  siiitahie  for  en¬ 
gine  fuel,  is  of  a  high  grade. 

Three  of  the  most  promising  claims 
were  owned  by  Mr.  Chat  les -Cunliffe 


year.  The  lollowing  table  shows  | 
United  States  trade  with  F'rance  for  I 
Ajiril  and  the  ten  months  end-d  with  , 
April  for  Fi2i),  I'.iV.i.  an-l  the  two! 
years  pieccding  the  war  ;  I 

April;  Hxjwrts.  Imports. 

F)2h  ....  $  57,700,464  $  14,637,836 

l!lF»  ..  ..  1 10,350.700  5,866,165 

101  1  ..  ..  8,875,715  8, .303, 331 

Ftp;  ..  ..  10,331,703  8,050,177 

Ten  months  ended  with  April  : 

<(633,180,416  .f  14 5,370.333  I 
807,213,41.3  4  4,028,590  j 

113,280,073  121,315.120 

131,018.016  121,833,0751 


l»F(  ISIO.X  OV  SK  f  FSSION 
IM  J  IK.S. 


PAPFR  HILLS  >IAV  CI.OSF. 

,  Vancouver— Theie  is  a  decided  pro-  j 
Hability  that  due  to  the  scarci'y  of) 
fjel  oil  in  this  province 


Victoria — -As  a  resiili  vif  the  de¬ 
cision  of  the  Siipi  enie  Court  of  Can¬ 
ada  handed  down  recently  whereby 
in  fixing  succession  duties 


everal  of  1  of  this  city,  who  some  Gm^  stated  that  the  whole  of  the  estate: 

is  taxable  whether  It  is  all  in  the 
provinee  or  not.  the  Province  of  Brit- : 
ish  Columbia  will  benefit  from  the 
estate  of  the  late  .Sir  William  van 
Horne,  valued  at  $6.hfi0.0ft0.  Of  this 
JSOO.OOO  is  in  British  Columbia.  1 


t.ie  paper  mills  will  be  forced  to  |  corporated  as  the  VViggiii  CoJlieries 
cose  down  within  the  next  few  1  Thoi»e  claims  have  '-ef'ii  Iwnded  in 
months.  The  mills  have  been  noti-llhe  amount  of  *2uti.ii''u.  while  the 
tied  to  expcei  no  more  oil  itian  •  bonding  of  the  olher  <  !a  ms  compos- 
stocks  -in  hand,  which  arc  sufficient  j  ing  the  lo.hbO  ame  fi* 

£  jr  a  couple  of  months.  i  total  to  a^out  $500, bf"’'. 


1 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  .  •  .  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AXD  TVORKS:  BRANCH  OFFICE  AND  TVORKSt 
Lacliine  Locks.  r.(2.  Toronto,  Ottawa,  j 

F.O.  Address,  Montreal,  P.Q.  and  TVinnipeg.  ' 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  TYiunipeg,  Regina.  ' 
Edmonton,  Y  ancouTer.  > 


CONSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville*  Qua* 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal.  Que. 


BRITISH  AMERICAN  RANK  NOTE  COMPANT 

LIMITED 

rrodiK-ei'P  in  Canada  of  Highest 
Uliiss  of  Kn«i;ivcd  ITank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Dofumenls  of  .Monetary  Y  nine  for 
(Jovernnienls.  Municipalities.  Ranks 
and  Uoinpanies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
RK.WCHK.S  : 

MONTRK.M. — 2  Place  D’.Vrmes  Square. 
TORONTO — U-IO  .lohn.snn  Street. 


Clu  old f fiend 
In  a  yiewjbrm 

% 


TnTins  . 
ContaininQ 

'  %]h50^ 


CONSOLS 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Win.  Rutherforil  Sons.  Go.  limited 


MONTREAL, 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


Midsummer  Reductions 
on  Colored  Shirts  and 
Tasteful  Neckwear 


Straw  Hats 
Bath  Robes 
Dressing  Gowns 
Smoking  Jackets 
Less  20']'(j. 


(Jolored  Shirts. 
$.L00  for  $2.55 
$3.50  for  $2.05 
$4.00  for  $.?.45 
$4.50  for  $3.85 

Fancy  .Neckwear, 
$1.50  for  $1.15 
.$2.00  for  $1.45 
$2.50  for  $1.95 


brings  the 


MX  BEAliWs  LIMITEB 

229  -  St.  Jaroe^^.  Montreal 

" /n  the  FinanctuI  District.” 

Uptown  Store  -  -  463  St.  Catherine  Street  West 


I 
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r  THE  NEW  ZEALAND  SHIPPING 
!  COMPANY  Limited 

j  Sailings  to 

I  Australia  and  New  Zealand 

j  From  3IontrcaI,  calling  al  Auckland,  AVellIngton.  Lyttelton  and 
Dunedin  (>ew  Zealand)  and  Melbourne  and  Sydney  (Aub- 
'  tralla). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOHV,  >.B. 

I  S.S.  KAIKOl  RA . lulT  21»h 

I  FOR  AITKLA>D,  WFLLI.XtiTON .  MKLBOrRXK,  SFDXK!,  AXD 
I  BRISBANK. 

For  rnfes  and  other  information  apply  io 

i  The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


[Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


CAN.  IMPORTER 
COMPLETES  HER 
MAIDEN  VOYAGE 


Has  Returned  From  Australia 
With  8,000-Ton  Cargo  After 
Quick  and  Uneventful  Pass¬ 
age — Other  C.  G.  M.  M.  Boats. 
Also  Due.  I 


Harbor  Commsrs.  Annual 
Report  Justifies  Pride  of  j 
;<^  Montreal  in  Famous  Pojt 

Only  One  Accident  Recorded  in  Port  in  1919 — Receipts  Nearly 
Equal  Two  Million  Dollars  in  Year,  While  Cost  of  Operation 
Shows  Increase  — -  Now  Second  Port  in  North  and  South 
America. 


NEW'  YORK 

William  .Streef, 


MONTREAL 

Hoard  of  Trade  Biilldiiie. 


j  age — Other  C.  M.  M.  Boats  I  The  annual  report  of  the  Harbor  reclaimed.  Total  wharfage  at  thCj 
Also  Due.  I  Commissioners  of  the  port  of  .Mont-  end  of  1919  was  42.943  tin.  ft.  or  | 

i  - -  I  real,  covering  the.  operations  of  the  8.1330  ni’le.?.  The  electrification  of  ^  j 

Vancouvei-.  -Cringing  in  her  holds  |  >ear  1919,  just  iissued,  contains  many  the  harbor  railway  terminals  ia  be- 1 1 

'close  to  8,000  tons  of  cargo,  the ! 'uleresting  facts  and  figures  which  ing  carried  on.  1 

'8,100-Ion  steel  steamer  Canadian  are  sufficient  to  .lustify  the  spirit  of  i  H  lowts  ! 

fniporter.  Captain  Cooper,  reached  Pride  and  optlniisin  which  pervades  Iticreaseo  t  ms.  ; 

port  from  the  Antipodes  recently.  pages.  “.Montreal's  position^,  its  Details  of  the  constructive  plans  ■ 
The  fine  freighter  completed  her  growth,  its  commerce,  ibs  industrial  of  the  commissioners  which  weiei 
maiden  voyage  and  had  the  dis-  deivelopment  and  its  railway  termini,  first  published  last  winter  arc  set; 
tinction  of  bnin.g  the  first  steel  ves-  all  depend  on  .Montreal  harbor  The  forth  in  this  report,  including  the: 
sel  built  here  to  return  to  port.  She  present  harbor  of  Montreal  has  cost  public  warehouse  and  cold  storage  ■ 
is  operated  by  the  Canadian  Govern-  Canada  less  than  thirty  million  dol-  plant,  and  progress  in  regard  to  thei 
ment  .Merchant  .Maiine  and  will  lars.  This  harbor  is  the  second  port  work  on  the  pile  foundations  for  the| 
again  load  for  Australia.  'n  North  and  South  America  and  the  warehouse;  but  on  the  subject  of  j 

Shipping  and  shipbuilding  men  in  seventh  in  the  world  as  to  the  value  construction  work  generally,  the  re- | 
Xiistralia  evidenced  great  interest  in  of  foreign  commerce  passing  through  port  states:  "  The  cost  of  construe- j 
the  Importri',  says  Captain  Cooper.  Ihe  port.  It  is  becoming  more  and  tjop  work,  owing  to  the  increased; 
.Much  favorable  comment  was  heard  oiore  recognized  by  i.'anadians  that  prices  of  labor  and  material,  has  ad- 
on  the  ship's  splendid  construction,  Ibe  transportation  problem  in  Can-  yanced  by  leaps  and  bounds.  .Most' 
and  the  Antipodeans  were  soon  con-  ^da  depends  to  a  very  large  degree  contractors  are  now  unwilling  to  ae- ' 
vinced  that  Canndian.s  and  more  on  the  successful  development  of  cppt  work  on  a  competitive  basis,  and  I 


LES  PREVOYANTS  DU  CANADA 

A  Penilion  Fund  Insurance  Company 

(duly  incoi-porated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets  . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  up^on  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret'um  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

3Iontreal  Branch  Office— La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

^tatUtlcA  rthow  that  Influenza  Is  much  more  deadly  thaa  war. 
In  a  few  months  it  took  more  victims  than  fell  in  over  four  years  of 
fiShtinfc, 

That  it  has  awakened  the  avcrai^e  cltlxen  to  a  more  Ptve!y  sense 
of  the  constant  risk  of  death  which  he  faces,  and  the  resaJts  which 
would  ensue  for  his  dependants 
Is  shown  hy  the  enormous  and 

sarnnre  protection  ro,  life  a,.  LIFE'A^^I'JSAKCS 

^o."  onSVo’'«.‘V’“‘ Or  CANADA 

For  Information  reRardlns  Head  Off  icej^Montrbau 
nocesRnry  protertlon  commii- 
olva.e  wKh  the 


vincpd  that 
particularly 


T.  n.  Mnraclav,  rmt-Jent. 


(•olumbian.s,  Montreal  harboi. 


,  know  how  to  build  ship.«.  The  Im-  Keynote  to  Success.  or  at  a  prohibitive  price.  The  bar- 1 

I  porter  was  the  first  G.  .M.  M.  “One  of  the  keynotes  to  success  in  bor  commissionens  have,  however.] 

I  vessel  to  be  compleiod  by  the  firm  harbor,”  it  is  .suggested  in  this  plant  available  for  construction  work: 

*  ol  .1,  t.oughlan  &  Son.s.  report  **in  industry  and  commerce  and  with  their  facilities  are  able  to 

Shipping  records  show  that  the  j,,  the  possibility  of  cheap  prompt  carry  on  work  more  advantageously  I 
Importer  left  port  on  February  and  oomfortable  iransportauon  for  than  possibly  any  other  organizgtion. : 
28.  She  therefore  took  a  little  over  employees  and  work  to  semi-support-  The  extra  cost  of  construction  work  j 
four  months  to  make  the  round  voy-  homes  in  the  beautiful  and  's  serious.  The  great  sheds  being] 

age.  All  varieties  of  weather  were  healthful  outlying  districts  of  .Mont-  constructed  on  the  Victoria  pier  will  | 
of  (oulse  encounteied,  but  on  the  real  and  in  this  connection  an  ex-  cost  over  twice  those  conistiuct.cd  [ 
whole  the  ship  steamcfl  thiough  periment  in  Hamburg,  Germany  iis  before  the  w'ar,  and  the  cold  .stoiage  j 
smooth  seas.  Her  machinery  per-  mentioned  as  an  illustration  of  what  cost  nearly  one  hundred  per  i 
formed  well  and  since  leaving  .Mel-  could  be  done  cen’  over  the  estimate  made  two| 

bourne  the  ship  behaved  like  a  sea-  an  outline  of  navigation  condi-  .vears  ago;  but  such  is  the  dcmanii  i 

I  soned  freighter.  tions.  aecommodation  and  facilities  fot  both  accommodations  that  it  isj 

i  A  aried  rargo.  in  the  port  and  harbor  of  .Montreal,  it  eistimatcd  by  the  trade  that  the  in- 1 

Included  in  the  big  cargo  are  is  stated  that  the  33  ft.  channel  now  vestment  will  yield  a  good  return  on 
shipments  of  Jam.  honey,  copra,  dried  being  dredged  by  the  Government  be-  fbe  money  expended, 
fruit,  mutton!  hemp,  bides,  honey,  tween  Montreal  and  the  sea  ia  well  Port’s  Ralance  Nheel. 

etc.  Freight  was  taken  on  at  Sdy-  under  way.  and  It  is  expected  will  be  Receipts  on  revenue  account  to- 
ney.  .Melbourne,  Auckland,  Suva  and  available  for  shiiis  in  a  few  years,  tailed  $1.990..594,  a  decrease  of  ?113!.-  i 
other  ports.  .Much  freight  is  offer-  The  harbor  commissioners  have  al-  537  ^n  the  previous  year.  Cost  ol 
ing.  according  to  (  apt.  Cooper,  and  ready  provided  several  berths  for  operation,  maintenance,  interests  etc.  I 


will  only  quote  on  a  cost  plus  basis, 
or  at  a  prohibitive  price.  The  bar- 


fhAcanda 


COMPA6N1E  CANADIENNE  TRANSATIANTIC^E  cimitcVJ 


Route  'i'our  Freight  to  and  from  Kranre  by  the,  Fracauda  Line 

To  BORDLAILX 

July  I6U1  . Steamship  .'llssissippi 

To  HAVRK 

July  ‘.’2nd  .  . . Steamship  Kaniorima 

For  Rales  avd  further  information  apph/ 

CANAD.\  STEAMSHIP  LINES  Limited,  (ien.  Agents 

Montreal.  Three  Riters,  Quebec. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Quebec 
S.  S.  NKVV  BROOKLYN  -  JUl.Y  l.Sth 
S.  S.  NEW  MEXICO  -  -  “  .30th 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of  Africa 
.S.  S.  BASSAxM  -  -  JUl.Y  i.Sth 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGE.NTS) 

BE(iULAR  SERVICES  Ol  HOOERX  FREIGHT  SEE  UlERS 
—  FROM  — 

MONTREAL. 

—  TO  — 

Hull — laondon  &  Anitwet'is 

(From  PORTLAND.  ME.,  to  HULL-  -In  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CAXADA  AM)  MAJiCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FURNESS  imHY  &  CO^  LEMITEl), 

3  Board  of  Trade  BuildiuK  -  .  .  Moiiireal. 


formed  well  and  since  leaving  .Mel¬ 
bourne  the  ship  behaved  like  a  sea- 
j  coned  freighter. 

i  Varied  (  argo. 


Port’s  Ralance  Sheet. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


I  there  is  no  reason  why  the  govern- 
i  ment  ships  rannot  maintain  this  ser¬ 
vice  with  a  neat  profit. 


vessels  of  this  draught. 

Only  One  Acrident, 

“It  is  a  proud  record  for  the  nias- 


was  $2,114,555,  an  increase  o\er  the 
previous  year  of  $88,013,  leaving  de¬ 
ficit  of  $123,961.  Interest  charger. 


I  There  were  three  passengers  on  ters  and  officers  of  the  various  .ships  amounted  to  $911,320.  ishowing  in- 
[  the  steamer  during  the  entire  voy-  arrived,  manoeuvred  and  de-  crease  of  $7,735  on  new  loans,  due 

age.  riiese  were  .Mr.  and  Mrs.  R,  T.  pa,.*gf|  thp  po,.|  Montreal  to  the  continual  carrying  out  of  ini- 

Kiley  and  .Mr.  .1.  Gunn,  of  Winni-  (i„rjng  jpg  vear  1919,  and  especially  provements.  There  was  received 
peg.  Mr.  Riley  is  one  of  the  direc-  ,jjg  s,piendid  pilotage  iservice,  that  from  the  Federal  Government  on  loan 
lor.s  of  the  <  .  G.  M.  .M.  and  Mr.  (.unn  only  one  serious  accident  $670,000  on  account  of  capital  expen¬ 
is  one  of  the  department  managers  casually  in  the  port  and  diture  for  improvements,  on  which 

of  the  firm  of  T.  Eaton  &  fo.  All  jj,  River  St.  Lawrence  ship  chau.  the  Government  raised  the  rate  of 


of  the  firm  of  T.  lOaton  &  t'o.  All 
!  three  were  loud  in  their  praise  of 

I  jibe  iierformanee  of  the  ship  and  $29,500,000.  it  is  five  per  cent.  The  debenture  debt 

Ijrrew.  shown  that  the  harbor  provides;  100  of  the  corporation  on  31st  December, 

.  Exporler  .Non  Due.  steamship  berthis  from  350  to  750  ft.  1919,  was  $27,892,000.  of  which  $27,- 

I  'Phf  Importer  is  discharging  at  the  jn  length,  with  a  depth  of  water  of  20  155.000  is  due  to  Government  and 

I  government  dot  k.  When  her  freight  to  35  ft.;  two  large  modern  fireproof  $737,000  to  the  public. 

!  is  off  she  will  shift  to  Victoria  where  elevators  with  conveyor  system  to  15  Special  reference  is  made  (o  the 
'she  will  he  hauled  out  for  cleaning  steamship  berths,  "at  which  nine  development  of  the  Canadian  (iov- 
j  and  iiaini  ing.  It  is  e.xpeiMed  that  she  vessels  can  he  loaded  w  ith  grain  ernment  5Ierchant  Marine,  aud  to  the 
I  will  lie  ready  to  lake  011  cargo  by  .simiultaneously :  23  permanent  fire-  fact  that  "Canadian  fully  manufar- 

I  the  midille  of  next  week  at  the  latest,  proof  irauidt  sheds;  38  miles  of  bar-  tured  goods  have  been  shipped 

I  The  Imiiorler  i.s  heiiig  follow'crl  ten  po,.  railway  terminals;  eon.struetion  through  a  Canadian  port  in  splendid 
'days  later  by  the  Canadian  Exporler.  ppfi  repair"  plants:  about  200  acres  Canadian  steamers  Io  markets  which 
jCapi.  liradlei.  which  ship  is  reported  of  land  situated  in  the  most  valuable  had  never  before  been  opened  for 
I  to  he  making  an  exceptionally  fast  position,  industrially,  in  Mont  real,  all  Canada." 

I  lassage.  - - - - - — - - - — - — - - 

LAUNCH  HTH  LAUNCH  WNNER 
HUMFROMWAYS  1“" 

day.s  ago  with  2.500  Ions  of  cargo  ami  ■  lUkk  I  llUlfl  f  f  O  I  W  - 

iieai'ly  l.ooii.oi.io  feet  of  liimhri'.  . 


net.”  says  the  report. 


interest  from  three  and  one-half  10 
five  per  cent.  The  debenture  debt 


=  Strathcona  Fire  Insurance  Co. 

(Tert>aille6  Building) 

90  ST.  JAMES  ST.  ....  MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  .  -  $3C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  aftets.  Decemhi  r  31sl,  1919.  $164,725,i'0. 

Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


LAUNCH  17TH 
HULL  FROM  WAYS 
OF  COUGHLANS 


UUNCH  WINNER 
FROM  THE  WAYS 


TAKES  ON  RECORD 

DECKLOAD  CARGO  i  Indus.  S.800-ton  Steel  Steamer 


(  niiiHliiin  Prospi'clor  Ships  .‘{.'J.50,(MM) 
Feel  of  I, umber  for  .Xiixti'nliu. 

Vancouver.  With  tlie  record  deck- 
^  loe.d  of  lumber  as  far  as  shipping 
'in  Iirilisli  Cohiinhia  ports  is  con¬ 
cerned.  I  lie  S.IOO-ton  sleel  freighter 


Af"  On|IAM|  AMO  Victoria.— .Morr  than  twice  as 

Np  OUUuilLMlvW 

launched  from  Vancouver  Island 

- ; —  ,  ways,  the  8.100-ton  steel  freighter 

dus,  8. 800-ton  Steel  Steamer  winner  glided  without  a  hitch  into 
Successfully  Takes  Water  in  the  harbor  from  the  Harbor  .Marine 
the  Presence  of  Large  Num-  shi^pyard  recently.  1 


Bell  Tel.  Main  2181-2182 

Times  given  below  are  Eastern  .Standard  Time,  whirh  is  one  hour 
behind  Daylight  Saving  Time 

DOUBLE  DAILY  TRAIN  SERVICE 

BETW  KKN 

MONTREAL  and  ST.  JOHN,  N.B. 

( onnertions  daily  except  Sunday  for  Monriori.  Halifax,  (he  .Sydneys 
and  Intermeriiaie  Stations 

READ  DOWN  READ  I  P 

16  tit  .STATIONS  35 


ports.  She  slowed  iiway  a  total 
cargo  of  .■>,2,50.000  feet  of  lumber,  the 


4||'  trnliii  i  t  e  lUn..  Vrtn  One  more  hull  was  afloat  to  take 

re'mrd  IfeVk-  shipping  Men  in  Van-  Canadian 

as  shipping  fOUVer.  government  and  catTy  British  Col- 

oVts  is  con-  -  umbia  products  to  the  far  coiiu- 

eel  freighter  Vancouver.— Leaving  the  ways  in  tries. 

i  produed  of  ftt'tlHess  style  the  8.S00-ion  steel  The  honor  of  sponsoring  the  big 
•ds  cleared  Indus,  built  by  the  firm  of  ship  fell  to  .Mrs.  S.  F.  Tolinie.  wife 

ir  Australian  *'ougblan  &  Sons.  Limited,  was  of  the  Dominion's  minister  of  agri- 
iwav  a  total  i  launched  at  the.  F'alse  culture, 

r  lumber  the  l>'n»t  recently,  in  the  pres-  _  _  _ 


1  Canadian  Frospector.'a  pioduel  of  8.S00-ion  steel 

llie  Coughlan  Shipyards,  cleared  K''. fimi  of 

front  Victoria  lecenfly  for  Australian  I  •  '  A:  Son.s  Limited,  was 


deckluad  meamiring  867,00(1  Ions’.  ‘'f  a  large  number  of  shipping 

adiliiioti  she  had  in  her  holds  2,500  ^^h'Pl'ijilding  men.  .Mrs.  F.  .  CUippiUQ  FREIGHT  i 

(ons  of  general  cargo.  She  is  com-  'lanac,  wife  of  he  manapr  of  the  OniriJIlU  mClUn  I 

manded  by  (’apt.  Hilton.  'anc^uv^er.  RATFQ  Tfl  IlFPI  INF  i 

The  Prospector  is  the  third  vessel  sponsor  and  gave  the  big  Hn  I  bO  lU  ULuLlllC 

to  he  dispatched  from  this  port  by  *'^’1’  'In'  name  which  she  will  cany  ■  1 

the  Canadian  GovornmenI  .Merchant  to  hundre^ds  of  ports  Rpmomi  •>(  r  n.-nmnipnc  r 

Marine.  The  lir.st  ship  was  the  Can-  The  Indus  was  the  seventeenth  Removal  of  GovornmenI  (  ontrol 

aiiian  Importer  which  has  just  com-  turned  out  by  the  Cough-  Likely  to  Have  ihal  Effect. 

Inleled  her  maiden  voyage.  The  lim  fir'"-  This  ship  was  sold  on  the  i^ndon.  Eng.  -  The  effect  of  the  j 
,(‘anadian  Exporter  is  the  other  ship  ‘  withdraw  al  of  the  British  Govern- 


lons  of  general  cargo.  She  is  com- 
iiiaudcd  by  Capt.  Hilton. 


Macrae,  wife  of  the  manager  of  the 
Bank  of  .Montreal,  .North  Vancouver. 


Cable  Address 
Moruavcv.  Montreal 


Codes  I 

Uestem  Union. Scott’s 
A.B.C.  otli  Kdition-Beutleys 
Uatkins 


'I'he  Prospector  is  the  third  vessel  sponsor  and  gave  the  big 

to  he  dispatched  from  this  port  by  *'^’1'  'he  name  which  she  will  cany 
[the  Canadian  GovornmenI  .Merchant  to  hundreds  of  ports 


.Marine,  The  lir.st  ship  was  the  Can¬ 
adian  Importer  wliieli  has  just  com- 


Thr  Indus  was  the  seventeenth 
hull  to  be  turned  out  by  the  Cough- 


MARINE  NAVIGATION  COMPANY 

OF  CAN.VDA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


of  the  Merchant  Marine's  and  she 
is  expeclcd  in  port  in  a  few  days. 


Company,  which  concern  is  repre¬ 
sented  by  Atr.  J.  A.  Sturrock.  It  is 


riiese  ships  will  agaiu  load  outward  <’xpectod  that  the  ship  will  be  ready 
ror  Australia.  •'hn  her  trials  late  in  July.  The 


ment  control  of  shipping  rates  will 
be  to  cause  freight  rates  to  sink  low- 


RITKR  TRII’.S  rOI’UCAR. 

The  traflic  o!"  the  Canada  Steam- 


to  run  her  trials  late  in  July.  The  LU 

vessel  was  checked  up  without  r-  -g  "  "V? 

trouble,  and  tugs  soon  towed  her  to  ^  and  the  L.  h.  were  slat- 


Ihe  fitting-out  berth. 
Follow'ing  the  launchinj 


this  season,  itarlicularfy  ^wifh  *  emn^-  ^the^^snonsor 

J  .1  •  ,  of  ttie  company  where  the  sponsor 

vention  and  other  special  parlies  . .  *. _ _ ,  _  J _ ,, 


And  at  t  ' 

St.  John,  NJl.  Glasftovr  St.  Nazaira 

Eondoii  Cardiff  Lisimn 

Liverpool  Paris  Rio  do  Jau 

REGULAR  .SAILINGS  TO  ST.  SAZAIRE,  FRANCE. 


St.  Nazaira 
LisiKin 

Rio  do  Janeiro 


vention  and  other  special  parlies  utmanu  lui  Lwimas,-.  ■  m- 1  >iics  « ere  1  ■  smi  niimin. 

:  from  the  United  Slates.  The  custom  f,,i"  riHnmnrt  anH  TM-itinnm  nendant"  easier  than  before  the  anno  lucement  I  I'be  aliove  trains  cai  rv  mos 

of  having  convention  trips  embracing  1','  InUn  of  Government  control.  I  second  and  tirst  cl.-iss  coaches,  si  a, 

,  a  wide  itinerary  seems  Io  be  spread-  nf  the  firm  M, _ I  '  <'>  ''' 

ing  over  the  border.  The  afternoon  ^P“shlan  on  heh«lf  U'”  I  •'^feef,  ne,stnKiimt,  Place  \  igor  an 

trips  down  the  river  which  were  re-  the  f-  SHU.  I  I  1'  I.M)ON.Cit.v  Pa.s.senocr  .\gei 

;eently  instituted  by  the  Canada  .  nch  n^  h^^ 

Steamship  Linos  seem  io  have  The  Canadian  Rancher  which  came 

struck  the  nonular  taste  fi'hese  sponsor  s -pat  t>  consisted  of  port  this  week,  is  one  of  the - 

I  boats  run  Saturdays  and  Simdays  T'"'  -"hips  built  for  the  Canadian  Govern-  RE^*^' ‘''f  '  'ht 

ias  far  as  Belmont  giving  four  hours  'lacrae).  Mt.  and  Mrs.  mpnt  Merchant  Marine,  by  the  Tide-  V ancomer— six  hundred  freight 

it  the  water,  and  the  Rapids  Prince  R^WReman,  Mr.  and  .Mrs.  W  waters  Shipbuilding  Company  of  cars,  part  of  97.000  tons  of  railway 
as  been  so  well  patronized  that  it  ^>'"’00^8.  Mr.  and  .Mrs.  D.  Ames  and  Three  Rivers.  It  is  a  vessel  of  5,100  equipment  originally  intended  for  the 

a.s  been  decided  to  continue  the  'li'- and  .Mrs.  F.  Paddon.  Air.  and  Mrs.  tons,  deadweight,  and  delivery  has  use  of  the  former  Rusisian  Govern¬ 


ed  by  one  of  them  to  be  now  ap- 
nroaehirg  fifty  per  rent  lower  levels 
than  oiblained  a  lew  weeks  ago.  while 
even  at  that,  he  said,  there  was  little 
demand  for  tonnage.  The  rates  were 
easier  than  before  the  anno  lucement 
of  Government  control. 


NEW  r.  G.  M.  M.  SHU . 


Grand  Trunk  System 

Eaatem  Canada — Western  (Canada 
Unexcelled  Freifrht  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


I.v .  Morireal  WintNor  ,St.  Siii. 
Ar.  SI.  Johns 
Earnhant 
.Magog 
Sherbrooke 

i(  oiiiicci  ION-  for  (j  ( ■  l;> 

<  ooli.shire 

'(  onncclioi-s  lor  Me.  f,'  J!\  1 
Megiinlir 

i<  Cnncciion-  forte  ('.  H\ 
Holeh  Maine 
•laekni.vn  Maine- 

Somersef  Maine 
Greenville  Maine 
(Connect ions  for  H  A  A  17 \ 
Brownville  Jet.  Maine 

MattauaniKeag  Maine 
Danforth  Maine 
Vanceboro  (.Maine, 

((  ounect  ioii-^  for  Mo  ('.  Ky  i 
•McAdam 

fC'oiiiieci  ion-  for  M.  .Aiiflrew? 
Fredericton  Jet. 

.\r.  .St.  .lohii.  N.B.  L» 


<  ONN'E(  TIONS  AT  ST.  JOHN.  N.B. 

Train."  3!(  and  10  make  connection  at  sr  .bihn.  N.B  .  with  C.P.K 
steamer  to  and  from  I)igl>,v.  and  at  latter  (loini  with  tiie  Dominion 
Mlantic  By.  for  Anna|>olis.  Kcc.lvilte  and  Halifax 

Trains  Hi.  39  and  ID  make  l•onlU'l•t ion  at  Si  .lohii.  with 

Canadian  National  Hailw.ay.-i  and  from  Moncton.  Amherst,  .'-ydney 
and  Halifax. 

The  above  trains  carry  most  modem  cfiminncnt.  c-onsisting  of 
second  and  tirsi  class  coaches,  standard  sleepers  and  dining  cars. 

Ticket  Offices:  141-11.5  .^t.  .lames  St  I'e!.  Main  Sl'Jo.  Windsor 
.'street,  IVestmount,  Place  \  iger  and  Aide  laid  .■'lations. 

I'.C.  1,5  DON.  (.'ity  Pas.scnaer  .\gent.  1 1 1-1  4.5  St.. lames  Street.  .MontrertI 


'  has  been 
I  has  been 
1  service. 


derided  to  continue  the 


EXPECT  SUARUITY  OF  UOAJ,. 

Vancouver — G.  AV.  Bowen,  vice- 


Mr.  and  Mrs.  G.  D.  Brymner  (par-  ships  built  for  the  Canadian  Govern-  RUSSIAN  FREIGHT  C  ARS  SOI, I),  APPLIES  EOR  INUREASEil)  FARE) 
ents  of  Mrs.  .Macrae),  .Mr.  and  Mrs.  mpnt  Merchant  Marine,  by  the  Tide-  Vancouver— Six  hundred  freight  Victoria-  The  B.C.  Electric  Rail 
H.  Bridgeman,  Mr.  and  .Mrs.  W.  waters  Shipbuilding  Company  of  cars,  part  of  37.000  tons  of  railway  ^  j.  ,>niered  ne-otiatior^ 

Synionds.  Mr.  and  .Mrs.  D.  Ames  and  Three  Rivers.  It  is  a  vessel  of  5,100  equipment  originally  intended  for  the  C.  ,  ,  u»uiation. 

•Mr.  and  .'Vlrs.  F.  Paddon,  Air.  and  Mrs.  tons,  deadweight,  and  delivery  has  u.se  of  the  former  Russian  Govern-  with  the  (  it>  t  ouncii  for  an  increast 

•A.  I>.  Russell,  Mr.  and  .Mrs.  Cardinal,  been  delayed  owing  to  labor  troubles,  ment  and  which  have  been  lying  in  street  railway  fare.s  trom  five  tt 

Rev.  and  Mrs.  H.  King,  .Miss  Ethel  jj,  jg  loading  for  its  maiden  trio  to  around  Vancouver  for  the  past  tliree  .seven  cents  due  to  increased  cost  n 

Boultbee.  Miss  Endecott  and  Dr.  and  dasgow,  and  is  now  at  shed  25.  years,  have  been  .sold  to  .Amerit  an  opei  ation.  Vancouver  pays  a  six 


Boultbee,  Miss  Endecott  and  Dr.  and  Glasgo'w,  and  is  now  at  shed  25. 
Mrs.  McCarthy. 

Present  were  Mr.  John  Coughlan. 


I  years,  have  been  .sold  to  .American  operation. 


president  and  managing  director  of  Charles  Coughlan.  Mr.  J.  A.  Stur- 
llhe  Western  Fuel  Company  of  Nan-  ,.ock.  Mr  P.  Bressey.  .Mr.  S.  Bressey. 
jaimo  its  authority  for  the  statement  Holloway,  Mr.  E.  Edwards;  for 
I  that  coal  will  be  scarce  all  over  the  Lloyd's  Register  of  Shipping,  Mr.  A. 
I  American  continent  this  fall.  The  Scaiterty.  D.  A.  MacDonald,  K.C.,  Mr. 
I  increased  demand  on  this  coast,  it  is  c.  E.  Atkins  and  others. 

I  stated  is  due  to  the  shortage  of  oil.  ‘  '  _ _ 

j  Retailers  predict  $17  per  ton  for  SAILING  DATES  CHANGED. 

'  coal.  Tho  r'ona/tian  Facifir  Ocean  Ser- 


CANADIAN 


VICKERS 


LIMITED 


j  (OAST  SHIPPING  -MEN  CONFER. 

I  Vanrouver — An  tmjioriant  confer- 


SAILING  DATES  CHANGED. 
The  Canadian  Facifle  Ocean  Ser¬ 
vices  announce  the  following 
changes  in  sailing  dates.  The 
Scandinavian  will  leave  Montreal 


!  ence  of  coast  shipping  men  was  held  on  24th,  July  for  Southampton  and 
I  here  recently  for  the  purpose  of  de-  Antwerp  instead  of  23rd.  July  as 
tennining  rates  for  the  coming  year,  scheduled.  The  Sicilian  will  nail 
All  of  the  big  companies  plying  on  from  Montreal  for  Glasgow  on  1st. 


MONTREAL 

SHIPBUILDERS  -  MARINE  ENGINEERS 
BOILERMAKERS  .  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 
\  Cables  .-—VICKERS.  MONTREAL. 


the  coarvt  are  represented. 


August  Instead  of  31st  July. 
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Fluctuations  of  Active  Listed  Securities 


OLD  CHUN 


<SbY2a6a*<5  favovxtc 
c  Tchacco^ 


Abitibi  P.  &  P.  Co . 

I  Ames-Holden  pfd .  . . 

Asbestos  Corporation - 

Do.  pfd . 

I  Atlantic  Sugar . . 

!  Do.  pfd . . 

Bell  Telephone . . 

Brazilian  T.  L.  &  P. . 

i  Brompton . 

B.  C.  Fishing.  .  i . 

Can.  Car  &■  Foundry . 

i  ^  Do  pfd .  . 

.  Canada  Cement  Co . 

1  Do.  pfd . 

I  Can.  Converters . 

!  Can.  Cottons . 

^  Do.  pfd . . . 

i  Can.  C)pn.  Electric . 

I  Can.  Steamship  Lines.  .  . . 

Do.  pfd . 

Carriage  Factories. 


Saturday 


PROFESSIONAL  CARDS 


Icfitllll,  NITCHEll,  CISGRIIN,  McBOUGRLl 

8  8T>m 

Vtetor  E.  Mttchell,  K.C.,  D.C.L. 

A.  Chsse-CasgrMn,  K.C , 
Errol  M.  McDougall,  K.C.,  Gilbert  S.  Stairs, 
Pkrrc  F.  Cugrein,  M.P.,  Leslie  G.  Bell, 

8.  C.  Demers 

ADVOCATES,  BARRISTERS.  ETC. 
Reyel  Trust  Chtmbere,  107  St.  Jamee  Street, 
Befl  Tel.  M.  6069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
IRANSPORTATION  BUILDI.V.J 
120  St.  James  Sc.,  Montreal. 

Tel.  Main  1250. 


YEOMAN,  DALEY  &  RUTLEDBE 

R,  F.  VEOMAN 
G.  McL.  DALEY 
J.  £.  RUTLEDGE 

BAKRISTERS  &  SOLICITORS, 

,  Tramway  Building. 
HALIFAX.  N.S. 


DIVIDEND  NOTICES. 


i2£:iREADERS’  GUIDE’ 

QlAKfERLT  DIVIDFM)  Department  |  Dominion  Glass  com.  . 

Notice  is  hereby  given  that  a  divi-  ,  Each  week  the  kinanoial  ti.mes  !  Dominion  Coal  pfd ... 
dend  of  Three  per  cent,  for  the  cur-  I  nukiieiiee  in  thte  voinmn  a  list  ot  Dominion  Steel  Corporation 

_ _ _  _ _  _•  -L. _ --  Ilmely  booka  and  pampliIcS*  publleli- 

rd  by  reputable  Bunking  anil  Broker- 
nge  lirma  for  diatrlhation  omonit 
their  clients,  Itcadera  of  TllK  Fl.%* 

A\C  lAls  TIME^  are  intltcU  to  rtrllt 
direct  to  the  houaes  or  to  THK  KIN* 

ANCIAL  TIMIlS  for  any  coplea  f.i 
trhicli  they  mny  be  interested.  The 


Mwday 


Tuesday 


rent  quarter,  being  at  the  rate  of 
Twelve  per  ceuL  per  annum,  upon 
the  Paid-up  C-apital  Stock  of  the 
Bank,  was  declared,  paj-able  on  2nd 
August  next  to  Shareholders  of  re¬ 
cord  on  the  evening  of  15th  July, 
dividends  on  new  stock,  computed  in 
accordance  with  the  terms  of  Issue, 
to  be  at  the  same  rate. 

By  order  of  the  Board. 

D.  C.  .MACAROW, 
General  Manager. 
Montreal,  28th  June.  1920. 


Dominion  Iron  pfd. 
Dominion  Steel  pfd . 
Dominion  Textile.  . 
Hillcro.st  C'ollieriea. 


Do.  pfd. 


publicntloiis  will  be  unit  promptly  |  Lake  of  Woods  Milling  x.d 

either  hy  the  firms  ofTcrlnif  fheiii  foi- .  J,.iiirpnt ido 
<li«trlhutlon  or  by  THE  FINANCI.AL 
TIMES.  Please  addreas  oil  com-  | 
munlentlODs  to 

LITPRATCBE  nEPAnTMElVT, 

THE  PISfANClAI.  TIMES, 

.MU.MIIEAL,  «tUE. 


CONSULTING  ENGINEER 


CANADIAN  FUR 
AUCTION  SALES 

r0«  LIMITEIL 

I>i%*idcnd  Notice. 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8241 


:  Place  d'Armej 


Dividend  of  1*.  per  cent  on  the 
L  Preferred  Stock  of  the  Canadian 
i  Fur  Auction  iSales  Co..  Limited,  has 
been  declared  payable  to  the  share-  j  P'E 
I  holders  of  record.  24th  June,  1920.; 
From  that  date  until  the  l.st  da^  of 
.tuly.  1920.  the  Transfer  Rooka  of  the 
Company  will  remain  closed. 

P>'  order  of  the  Board. 

L.  LU-MB. 

Secretary. 

•Montreal,  .lime  24th.  1920. 


Macdonald  Co . 

1  .Montreal  Cottons  C'o. 

I  .Montreal  Power  Cons. 
Montre.nl  ('ottons  pfd. 

_____  ^  .Vat.  Breweries . 

investment  ITE.MS— A  monthl.v  N*at .  Breweries  pfd 
<ii,cu.«sion  of  Canadian  financial  and  i  Ontario  Steel  Products 
economic  topics  of  .  .. 

business  men  and 

i.isue  also  earrics  eonir..,-.,,  v  •■-  ,, 

earnin.gs  and  financial  positlaii.s  of  a;  I  ennians  l.imif  ed . 
%iniher  of  Canadian  co.  poral hms  and  :  t^nehee  l{v 
*  eomprehensive  table  of  quotations 
for  active  and  inn.'iive  Bonds.  .V 
letter  or  postal  v/ill  add  your  earn* 
to  our  mailing  Il.sl — Royal  Securi- 
tie.s  Corporation.  EimHcd.  Montreal. 

Toronto,  Halifax.  Hr  .1  .h  i  or  Winni- 


timely  interest  to! 
investors.  Each  i)-;--  u.  ' 
Dniinrnt  on  curr’dl  . 


George  Lyman 

IXSUB.4XCK  BROKER 
Letfis  Bldg.,  17  St.  John  SL 
FIRE,  LIFE,  MARINE,  ACtl- 
DEM.  AUTOMOBU.E,  ETC. 


FESEARCM  CUREAU 

Reaearehe*  by  Specialists 
Arranged. 

Reports  and  luforr.iation  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Frogress. 

HANBURY  A.  BUODEY 
Tel.  I’p.  IMTO. 

TI2  DRUM.MO.XD  bldg.. 
MONTRE.UL. 


The  Riordon  Pulp  &  Paper 
Company  Limited 

r<ininioii  Stock  Dividend  >'o.  IS. 

".Notice  i.s  hereby  given  that  n 
quarterly  dividend  of  has  been 

!  declared  on  flic  Common  .Stork 
the  Company  for  the  quarter  ending 
June  thirtieth  1920.  payable  .August 
fifteentli.  1920  to  shareholders  of  re- 
I  cord  at  the  close  of  business 
I  .Augu.sl  sixtli.  1920.” 

I  Bv  order  of  the  Board. 

1  F.  i;.  WKITTET. 

S.'cretary-Trcasu 
.Montreal.  July  loth.  1920. 


I  X  V  E  .s  T  .M  ENT  RECOM.MEND.V- 
TIONS— .\  quarterCv  booklet  of  our 
current  offerings  of  Government,  Pro¬ 
vincial,  Municipal  and  Corporation 
Eor.d.'c  A  feature  of  particular  in- 
tere.st  to  investors,  both  private  and 
institutional,  is  the  accurate  analy.sis 
of  the  securitif s,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
•  o;  porat  1on.s  .Mailed  upon  request 
lloyal  isecui  ities  Corporation,  Limited. 
Montreal.  Toronto,  Halifax,  St.  Join, 
or  Winnipeg. 


Hiordon  P.  A  P.  Co.  .  . 

Del  pfd  . 

Sliuwinig'in . 

Slicrv.  i’i  Williams . 

.Spanish  Uiver . 

Dci.  pfd  ......... 

Do.  X'oiichers . 

(Steel  of  Canada  x.d.  .  . 

^  Do.  pfd . 

Sc  Lawrence  Flour  x’.d 
St.  I,awrencc  Flour  pfd 

Toronto  ]^y . 

Tooke  Bros  . 

Tucket  Is  Tobacco.  . . . . 

Wnbassi)  (Vitton . 

Wiiy.igamack . 

N\  oods  .Mfg . 


Wednesday 


High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

87 

85 

86*^ 

85 

86 

834 

.8644 

854 

86*-^ 

84 

844 

84.4 

96 

96 

95 

0.5 

95 

95 

94 

95 

94 

87 

86  V2 

86 

8RH 

87 

863-^ 

87 

87 

87 

86 

864 

86 

iie'i 

96)-2 

96 

96 

96 

94 

139 

137 

146K 

I39h 

148 

143,4 

158 

146 

154*4 

152 

152 

151)4 

162 

161 

171 

165 

175 

171 

17fi 

175 

103H 

103 

103 '4 

10354 

1034 

1024 

103*4 

1034 

1034 

1034 

42V6 

i2H 

42>s 

42 

43.' '2 

4254 

4444 

434 

43!4 

42 

43 

424 

14S 

imi 

150 

147!^ 

150 

145 

1494 

147,'^ 

150 

1484 

149 

1484 

44 

41 

4316 

434 

43 

Sn 

55'  ■ 

60 

60 

.59 

9714 

974i 

974 

97 

98 

97*4 

985-4 

98 

99 

984 

61 H 

61 '4 

61 

60*4 

5974 

.5974 

.59 

PO!-^ 

90*6 

90*4 

90*-^ 

91 

91 

91i^ 

01  4 

91  S< 

91 

71  h 

72  ■ 

72  ‘ 

774 

72 

80 

77*4 

78 

77*4 

774 

77 

95 

95 

95 

954 

95 

98 

96 

98 

974 

79 

79 

79 

70 

784 

77' 

IOII4 

1011 4' 

74*.2 

74 

76  L. 

74h 

764 

754 

75*4 

74 

765-; 

75 

75K 

754 

mi 

80,!'^ 

81 

81 

814 

sih 

82 

814 

SlH 

81*4 

83 

814 

26 

26 

25 

25 

25 

70 

70 

71 

70*4 

704 

704 

704 

25 

25H 

26 

25-54 

25  V4 

254 

25K 

25.*4 

25U 

25*2 

107 

106 

107 

107 

107*2 

105*.^ 

93 

93 '^5 

93 

03 

93 '-t 

OSJi 

9314 

OS'i 

944 

93 

61 

60!-6 

61 

62 

60J4 

60 

60,*4 

60 

60*2 

60 

60 

59 

66' J 

66 

67 

66 

68j*j 

674 

68,'-4 

68 

68 

674 

68 

68 

...  . 

85)4 

85K 

. 

68 

674-4' 

68 

67*^ 

685-4' 

6754 

68)4 

65 

68 

85 

8.5 

.84 ‘-9 

81*2 

84 

77*"^ 

77  *-6 

, 

77 

77 

140 

I39I2 

141!  2 

139  *-12 

145 

141 

1464 

143 

145*2 

143  >-2 

143 

14212 

56 

56 

58 

56 

137 

1.37 

140 

139 

140' 2 

142 

157 

149:54 

155 

155 

156 

100*2 

lOO'-i 

204 

203  ■ 

20i 

201 

205 

204*4 

2044 

119 

117 

125 

ilO'-t 

124!  4 

1104 

123 

120 

122 

118*^ 

119 

1184 

. 

31 

31 

31 

31 

.33 '..j 

.32  *.2 

31 

34 

34 

33 

82 

80 

85 

S5 

84 

84 

84 

83,>-2 

8344 

S3 

84 

8.3 

.83 

S3 

83* .. 

S3 

, 

101 

101 

ra's 

62H 

65 

6.3 

65 

63 

65 

6.3*  s 

67*9 

65 

65*2 

65 

95 

95 

78!  i 

78' p 

77  s 

77 

.  . 

04 

94 

350 

.360 

;i6n 

.360 

.360 

.365 

148'/2 

1.37 

14S 

146 

145 

143 

116 

143 

.3.5-' 4 

35 

36 

.34 '6 

.35 

3.3 -p 

.35 

3t 

31*4 

34 

31*4 

.31 

204 '5 

2031 4 

205 

203 

215 

206 

226 

218 

22!) 

215 

219 

215 

. 

90 

00 

00 

112 

112 

11244^ 

112 

112 

1114 

112 

111*2 

il2 

III*.. 

112 

111 

lOti 

lOl) 

no 

110 

no 

110 

110 

110 

no 

n.s 

117 

124 

1194 

12.3*4 

118*2 

124*-C. 

1245 

124 

12054 

. I2IJ2 

121 '.4 

l--’.5 

123 '2 

13S 

125 

13.3 

126 

1.32*^i 

i;«) 

1.34 

1294 

130 

7>2 

7!'5> 

74 

7^'*> 

74 

74 

8 

75 

75 

75 

75 

75 

75 

74 

724 

73 

7254 

73 

9544 

95)4 

95 

95 

95*4 

95*2 

955-4 

05 

9.81s 

9S*'g 

97 

97 

99 

97 

95 

95 

95 

95 

42 

42 

40 

77 

77 

77 

76 

82!-2 

77 

,86 

82*4 

84 

84 

83 

.50 

50 

.  .  . 

.50 

l-’4 

124 

124 

124 

1'25 

124 

125 

129 

I2SV4 

129 

1284 

12844 

123i'4 

126 

124*4' 

125 

129 

120*2 

120 

107 

107 

105 

Thursday 


Friday 


Sales 


14870 

685 

160 

12200 

1280 

157 

3687 

9468 

20 

245 

820 

140 

67 

1778 

795 

80 

50 

22f>0 

225 

45 

800, 

551 

385 

225 

615 

13951 

25i 

2890 

45 

3.5 

332.5 

1045 

50 

78 

13177 

0I4 

5 

13o3o 

25 

loo 

■!4 

lino 

844.5 
469,, 

-r" 

27o 

23547 

1112s 

Ki 

19o 

123'4 

2S2o 

1 


GOLD  *N»  silver 

SECURITIES 

BOUGHT— SOLD— QUOTED 
luformation  Supplied  on  iv. 
Cobalt.  Porcupine.  Kiri.' 
land  Lake.  West  Shin* 
inK  Tree.  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  fitandard  Stock  Exciuag: 

210  McKinnon  Bldg.  •  Toronto 

Adel.670i 


Lake  of  the  Woods  Milling 
Company,  Limited 

Dividend  Nofices. 

■Notice  is  hereby  .given  that  a  divi¬ 
dend  of  1  ■«  per  cent,  on  the  Pre¬ 
ferred  Stock  of  LcAKE  OF  THE 
WOODS  .MILLING  CO.MPA.NY  LI.M- 
ITED  for  the  three  months  ending 
August  31st,  1920,  has  been  declared 
payable  on  IVednesday,  September 
1st.  1920  to  Shareholders  of  record 
at  the  close  of  business  on  Saturday. 
August  31st.  192h. 

By  order  of  the  Beard. 

R.  NEILSON*, 

.Asslstant-Secretar.v. 

•Notice  is  hereby  given  that  a  divi-  ] 
dend  of  3  per  cent,  on  the  Common 


■  '.XN.vni.W  Tl;.\DE  OPPORTCNl- 
Tirjs  IN  THE  CAItUiBE.VN— Th..-. 

O'lokici  is  1  -suf-d  by  me  Foreign 
of  I  Trade  Department  of  The  Royal  Bang  , 

»f  Canada  and  covers  in  an  exhaijs-  ’ 
live  manner  business  opportunities  In  . 

'he  West  IndicA  and  in  Cenirai  and 
Uouth  America  for  the  Canadian  cx-  Allis-Chalniers 
porter.  The  hook  should  also  bo  Ari.  Agri.  Chemical . 
faluable  for  l  elerenco  regarding  local  Am.  Bet  ,  Supar 
uunonoies.  postage  and  cable,  rates.  Am.  Bosh  Masneto 
hu.stonis  tariffs,  etc.,  in  tJe  West  Am.  Can 
(ndica.  Am.  Car  A-  F 

________  ^  Am.  Cotton  Dil 

BRITI.'H  EMPIRE  VkeFEREN-  Am' uJ^de^rfjl^at'her 
rtAL  TARIFFS  AND  THEIR  RLLA  1>„  tfd 

riON  TO  CANADJ.AN  TRADE—A  ,  Am.  Inter. Corp 

.Arr.  LinsoH 


NEW  YORK  STOCK  FLUCTUATIONS 


on 


booK!<'t  for  Canadian  oypnrtrrs.  It 
•ontains  the  latest  nforination  pro- 
ourubl<»  on  the  tariffs  of  Great  Bnl- 
rin.  the  I>ril  sh  ^Ve^t  Indies.  Xeu 
v'/rvaland  and  South  Africa.  This  book¬ 
let  is  issued  by  the  Foreie^n  Trade 
Departraent,  The  Koyal  Bank  of  Can- 
i  «da. 


Aiii.  LocumotiNe 
Am.  bhip  ^  t'om 
Arr.  Srreltir.j 
Am.  Steel  Koundrift 
Am.  SupHT  . 

.Am.  Sumat.  Tob 
Am.  Tel.  Tel  . 
Am.  Woolen 
Anaconda  Copper 
At<hi.«;cn 

Atlantic  G.  *  W.  1 


the  GRKUaVSHIELDS  MONTHLY 
ULVIKW — A  monthly  summary,  has-  , 

•d  on  authentic  atatistics  of  the  cur.  ^  dhio*^ 


fent  state  of  business,  as  affect. n* 
the  security  markets.  Issued  by 
Greenshieldi  4-  Co.,  17  St.  John  SlreeL 
Montreal. 


THE  GREENSHIELDS  I.VVEST- 
MENT  SUGGESTIONS,  which  accom¬ 
panies  the  Review,  contains  pai  ticu- 
tars  of  a  selected  list  of  municipal, 
public  utility,  tnduetrial  and  Govern- 
tnent  bonds.  Issued  by  Greenshleld? 
4  Co  .  17  St.  John  Street.  Montreal, 


Barrett  Co 
Beth.  Motors 
Bethlehem  Steel  (B1 . 
Brooklyn  R.  T 

<  California  Petrol 
tlanadian  Paeitie  . 
Central  I.eather 

<  'erro  de  Pasco 
Chandler  Motors 
Chicago  M.  &  St.  P 
Chicago  RoeSe  Is  . 
Chile  Cepp’r  Co 
Chino  Copper 
Colorado  fuel 
Consolidated  Gas 
Continental  Gan 


Furnished  by  Shearson-Hammill  &  Co. 

Cloee 
July  9th 

.  18’, 

94  >a 

.  119 

.  42*4 

.  140 

.  4  6  >4 

.  11=4 

:  "...  i7»4 

• .  62 ’-5 

.  102'v 

..  .  . .  25 

.  62)., 

129.4 

.  92H 

.  93,it, 

.  93»| 

.  .58 

.  6054 

'.!!!!!!!!!!  "!  ■124W 

32’.!, 

.  146W 


McIntyre  Porcupine  Mines 

LEinTED. 

(No  Personal  Liability) 


DIVIDEND  XO.  11. 


NOTICE  is  hereby  given  that  a 
dividend  of  6  per  cent.  {59c)  on  the 
isBued  Capita]  Stock  of  the  Company 
will  be  paid  on  the  Ist  day  of  Sep- 
tejnber,  1920,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business  on  Aug- 
uat  1st,  1920. 

By  Order  of  the  Board. 

M.  P.  VAN’  DER  VOORT. 

Secretary-Treasurer. 

Dated  at  Toronto,  July  9th,  192,0. 


The  Financial  limes  reaches  a 
class  of  people  who  ase  interested 
and  able  to  buy  investment  secarl* 

ties. 


earnings  of  LAKE  OF  THE  WOODS 
COMPANY  LIMITED  anti  one  half  of 
1  per  cent,  from  the  earnings  of  the 
SL’.NSET  MA.N’fF.\CTURI.NG  COM¬ 
PANY  LIMITED— has  been  declared 
payable  on  Wednesday.  September 
1st,  1920  to  Shareholders  of  record  at 
the  close  of  business  on  Saturday, 
August  21st,  1920. 

Bv  order  of  the  Board. 

R.  .NEn.SON. 

Assistant-Secretary. 


Erift  Railroad 
Freeport  Texas 
<Jen»ra!  Electric 
(iencral  Motors 
Goodrich 


Notice  IS  hereby  given  that  a  spe¬ 
cial  dividend  of  25  per  cent  upon 
the  Common  Stock  of  the  Company, 
being  $25.00  per  share,  be  and  It  is 
hereby  declared,  payable  on  the  1st, 
September  1920  to  Shareholders  of 
record  at  3  o'clock  p.m.  on  the  21st. 
.4ugust  1920. 

Bv  order  of  the  Board. 

R  NEILSON, 

Assistant-Secretary. 


M-A.NAGEMENT  SERVICE— A  pam¬ 
phlet  describing  the  manner  in  which 
a  Trust  Company  will  undertake  the  ;  Great  Northern  pfd 

management  of  Securities,  Mortgages,  ''  . . 

Real  Estate  and  the  investment  of 
monies,  and  setting  out  the  cb.arges 
which  it  makes  for  thesse  services 
Issued  by  The  Royal  Trust  Company, 

Montreal. 


SPECIAL  l.NVESTME.VT  CTCULAR 
— Contains  particulars  of  seven  sound 
investment  stocks — affording  good 
prospects  of  an  Increase  In  value — 
.Asbestos,  pfd..  Can.  Car,  pfd.  Can. 
General  Electric,  com..  Can.  Btenm- 
ships,  pfd..  Detroit  United,  Dom 
Bridge.  Shawinigan.  le.sued  by  Mc- 
Cuaig  Bros.  &  Co..  Notre  Dame  and  St 
Francois  Xavier  Sts..  Montreal 


at  Northern  tire 
Gulf  States  Steel 
Hark  A  Bar 
Inspiration  Copper 
Internal.  Niekel 
Int.  Merc.  Marine 
,  Do.  pfd 
I  Internal.  Paper 
I  Kelly  Springfield 
Kennecott  flopper 
I  Keystone  Tire  i  R 
I  Lackawanna  Steel 
I  Lehigh  Valley 
j  Maxwell  Motors  .  . 

Mexican  Petrol  . 

!  Miami  Copper 
:  Midvale  Stetd 
Missouri  K.  and  T 
Missouri  Pa''ifi(‘ 
National  fyead 
Nevada  Consol  Cop 
New  Haven 


I.NSTALMENT  INVE.sTMENT— An 
Interesting  booklet  describing  the  me¬ 
thod  and  advantages  of  investing  j  fjprthe.-n  Pacific 
under  this  plan.  This  booklet  ts  Nova  Scotia  Steel 
issued  by  the  Instalment  Investment  Pan.  Amcr.  Petrol 
Co..  Limited.  Room  204  Transports 
fion  Building.  Montreal 


We  Offer 

the  Unsold  Balance 


800,000  SHARES 

CIIIHDI PETMIIEIIM  S  REnNING  CORWTIOII,  Llmlteil 


(No  Personal  Liability) 
Authorized  Capital  $2,500,000 


Par  Value  $1.00 


An 

Investment 

in 

OH 


TUa  company  has  aboiU  K,nOO  acres  under  lease  on  Pelee  Island,  which  is 
sitnated  on  the  soath  shore  of  Lake  Erie,  some  IB  miles  from  Leamington, 
Ont.,  on  the  famous  Western  Ontario  Oil  belt,  which  extends  from  the  State 
ot  Ohio,  to  Petrolla,  Ont,  The  result  of  the  drilling  on  Pelee  Island  has 
•ra'van  It  to  be  a  real  Oil  and  Gas  Field,  The  Oil  sands,  which  are  18  to  2fl 
faet  thick  were  reached  at  a  depth  of  about  800  feet. 

The  company  also  owns  leases  eoverlng  several  thousand  acres  located  at 
OU  Springs,  'cieneoe,  and  other  proven  fields  In  Western  Ontario. 

The  Company  has  extensive  search  rights  In  New  Brunswick,  adjoining  the 
proven  oil  fields  there,  and  leases  to  the  extent  of  106  acres  In  the  Texas  and 
Oklahoma  oil  fields. 

Drilling  la  now  being  carried  ont  on  the  Pelee  Island  property,  and  develop- 
ment  work  will  he  poshed  energetically. 

The  Company  la  fortnnate  to  having  a  strong  board  of  directora,  composed  of 
pramlnsnf  Caaadlnn  bnalnesa  men,  who  will  aee  that  the  fnnda  seeored  from 
the  aale  of  stock  arr  used  to  farther  the  lateresta  of  the  shareholders. 

■njs  praposItloB  merits  your  elesest  lavesttgatlon,  and  we  would  appreciate 
the  opportaalty  of  seading  you  a  copy  of  a  booklet  giving  particulars  of  the 
company  and  their  properties. 


The  aasoM  balance  of  this  stock  will  be  sold  at  $1.00  per  share. 

Full  particulars  and  copy  of  above  booklet  will  be  mailed  upon  request 

R.  McLELLAND 


CORPORATE  •  FINANCE 

81  VICTORIA  STREET 


MANAGEMENT 


TORONTO 


Pf^nnsylvania  R.  R  . 

I  Pero  Marquette  .  .  .  . 

1  Pierce  Oil  .  . 

I  PunU  ^ugar  . 

I  Pierce  Arrow  . 

I  Preesfd  Steel  Car  . 

!  P.ay  (.on.  Copper  . 

‘  Reading  . 

■  Republic  Iron  AS.  . 

1  Koyal  Dutch  . 

j  St.  Ixiuis  &  S.  F  .....  . 

I  Sinclair  Consolidated  . 

t  Slow  Sheffield  . 

j  Southern  Pacific  . 

;  Southern  Railway 

Do.  pfd  . 

Stroroberg  Cr . .  . 

:  Studebaker  . 

'  Superior  StoeJ . 

'  Texas  Oil  . 

Texas  Pacific  . 

I  Tobacco  Prod-  Co  . 

Union  Pacific  . 

United  Retail  Stores . 

IJ.  S.  Indust.  Alcohol  . 

U.  S.  Rubber  . 

U.  S.  Steel  .  . 

Do.  pfd  . 

Utah  Copper  . 

Vanadium  . 

Wostinghouse  . 

Willys-Overiand  . . .  ■  • . 

Wilson  Packing  Co . 

DIVIDENDS  UECLAslib’^ 


114 
33  W 

U8’j 

68  >4 


89', 

159 

58’, 

115 

88*4 

1214 

143*4 

64  ka 
71 

3614 


38'- 

944, 

Sa'-i, 

27 

7744 

43S 

25*., 

196kl 

22 

«:» 

614 

79>, 
12*4 
.304, 
72 ’4 

'  107*4 
.39 ’4 
254| 
16)4 


note 
Julv  14th 
32 
88*4 

llfi’g 


60*  , 
38 'v 
1*6*4 
89*4 
93 
86*., 
56 '4 
80*4 
156 
119'4 

32H 

MSI, 

21  W 
88’, 
11.3 
32 
122 
64 

43)., 


Net  Chanty 
-  6% 


ITYMh'TED  SECTKITIES 
(Montreal) 

A.  .1.  Pattison  Jr.  &  Co..  Members  Mentre,! 
Stock  Exehance  and  Toronto  Stock  Exchange, 
106  Bay  Street,  furnished  the  following  spproxi- 
ingte  quotations:  — 


.Vita.  Pac.  Grain  pfd 
Ames  Holden  Tire  com . 
Belding  Paul  com  ... 


—  ti  I  Belding  Paul  < 

—  IV,  Black  Lake  co 


Bid 
83  00 
41  00 


-  1*4 

-  '41.4 

-  2*4 

-  9p 

"unc^li 


Do.  pfd  . 

British  .\mcrica  Assurance..  . 

Burns.  P.  Ist  (>'s . 

Caledon  Mountain  Trout  Club 

I  Can.  Felt  pfd  . 

Can.  Furniture  pfd . 

(..an.  Mortgage*  . 

I  Can.  Oil  coni  . 

I  Can.  W  csstinghouse  . 

;  Can.  W'oollens  com . 

I  Do.  pfd . 

I  Cocl.shutt  Plow  1*  0  . 

1  Collingwood  Ship  Blag,  fi's  .  .  , 
'  ( Vown  Life 


Aak(Hl 
90  00 
42  00 
69  00 
1 1  00 
22  r>o 

13.25 


9.76 
98  76  . 

200  00 
6«  60 

26  {»0  :10  50 

63 . 50  69  00 
66  00 

100  00  no  00 

47.50  51  00 
,  86.00 

d*66.00  59  00 

93.00 

S6  00  .... 


Cuban  ('an.  Sugar  com  .  46  60 

.  72  00 


155 

29*'k 


-  I 
-3h! 

-  1'/,  i 


IH  I 


. I  : 

-  6V4  . 


74.00 
96  50 
72.00 
51  .60 
92  00 
96  60 


91  00 


7]  60 

74  60 
62  00 
10  00 
34  00 


7OV3 

35 


6n4 

17H 

90 » 4 

84*4 

IO6I4 
26  ta 
27’*. 
75^4 
44 

23  Vi 
193 


76', 

12’4^ 

30 

72 

54 

105  >4 
39  U 

25^4 

16 

100  H 
62  H 
97 


Do.  pfd 

Davies,  W'm.,  6’s . 

I  dominion  Fire  . 

Dom.  Foundries  A*.  Steel  com 

Do.  S'  c  pfd . 

Dom.  Iron  &  Steel  5’a  (1939). 

Dom.  Power  com  .  . 

Dunlop  Tire  7'  1  pfd  . 

Do.  b’s .  . 

(ioodyear  Tirt  pfd  x.d  .  90  00 

51  ’  I  (iunn’fi  pfd  . 

—  4U  Harris  Abattoir  S's . 

—  1  vJ  ■  Home  Bank  . 

'  *  !  Imperial  Oil  . 

Kijiawa  Paper  com  . 

King  Edward  Hotel  com.  . 

Do.  7*8 . 

Laurentide  Power  . 

Loew’s  Ottawa  com . 

Manufacturers  Life  . 

Ma.'^HCy  Harris  .  . 

Mattagami  Pulp  com 
Mexican  Northern  Power  6'f 

Mississauga  (jolf . 

Murray  Kay  7%  pfd  .  .  . 

National  I^fe 

North  American  f*ulp . 

North  Star  Oil  com  . 

f)o.  pfd . 

j  Ontario  Pulp  6*8  x-talons.  . 

Page  Heraey  pfd  ,  . 

Riordan  com  vNcw  Stock).  .  , 

[  RoU  rt  Sinrpson  67o  pfd 

I  Sterling  Bank  . 

*  Sterling  ('oal  com 
I  Toronto  Power  fi’s  (1924)  .  . 

i'  Trus^  (juarantfje  x.d.  3'"^. . 

Unitc*d  (‘igar  Stores  pfd 

Western  Aesuranc©  . 

Western  C'anada  Pulp  com 
I  Western  Grocers  pfd 
Whalen  Pulp  «-*om 

Do.  Trust  Certificate .  . 


98  00 
75  00 
63.00 

96  00 

9.>  00 

97  00 
95  00 


76  00 
65 . 00 
80.00 
63  00 
12  75 
39  00 


7  50 
47  00 
«7  00 
40  00 
3  00 
5  00 
3  40 
95  00 
72  50 
50  00 
78  00 


85  00 
70  00 
1  75 
10  00 
40  00 

60  0<) 


-  I’l 

-  3  '4 


10  00 
57  50 
73 . 50 

9  00 
5  50 
3  60 
99  00 


76  50 

60  00  I 


”4 

91 H 

l«5t 

90 

-  IM 

97 

94‘4 

118<4 

20 

111 

-r  H 

82 

.71 H 

-  % 

IS 

73 

-  2 

94u 

94 

- 

274-4 

28<^ 

+  li 

585.4 

90H 

8«ys 

-  5^ 

7«h 

7  Hi 

64 

48 

48  a 

-  IH 

42V4 

-  IH 

7m 

67 

-  4*4 

1154 

116 

1*4 

75 

94Q 

1004 

91)4 

-  2H 

97 

- 

94  H' 

92 

-  254 

108*, 

108 

-  Hi 

89  H 

67».< 

-  2W 

89 

»6H 

-  4H 

50 

49  H 

~  IH 

19‘i 

184 

-  H 

59H 

59  H 

-  a 

27 


54 

49!-.  51 


99 


Brompton  Pulp  St  Paper.  3  Aug.  7  July  31 

Do.  pfd  1 54  Aug.  7  July  31 

Canadian  Convertere.  .  .  llj  Aug.  16  July  31 

Canadian  Con.  Rubber  pfd  IK  July  1 

Cedars  ^pids  Mfg.  Co  H  Aug.  16  July  81 
Dominion  Steel  Corp.  pfd-  IH  Aug.  1  July  16 
Dominion  Coal  pfd  Aug.  1  July  12 

Great  Northern  Ky  .  Aug.  1  July  2 
Howard  Smith  Paper  2  July  20  July  10 

Do.  pfd  2  July  20  July  10 

International  Nickel  pfd.  $1.50  Aug.  2  Juiy  18 
Kaminietiquia  Power.  ,  2  Aug.  16  July  81 

La  Banque  Nationale  .3  Aug.  2  July  16 
Maple  Lwif  Milling  Co  .  8  July  19  July  3 

Do.  pfd _  1'4  July  July  8 

Montreal  Tramwayn  .  •  2^  Aug.  2  June  16 

Merchant*  Bk.  of  Can  . ,  8  Aug.  2  July  15 

Mont.  L.  H.  t  Power  2  Aug.  16  July  30 

Mont.  L.H.&  Power  Cons  IH  Aug.  2  July  81 

National  Breweries  pfd. .  .  IH  Aug.  2  July  15 

Northern  Pacific .  l*'^  Aug.  2  July  2 

penman’s  Limited  .  2  .Aug.  2  July  21 

I.)o.  pfd . Aug.  2  July  21 

Riordon  Pulp  &  Paper . .  • .  1  Vi  Aug.  16 


tk-’fl  Aug.  2  July  20 
iH  Aug.  2  July  20 
VA  Aug.  1  July  81 
Aug.  1  July  81 

_ ...  . .  Sept.  1  JttJH  80 

Wabisso  cotton  .  IM  Sept.  1  Aug.  16 


St.  Lawrence  Flour, . 

Do.  pfd . 

Ruwell  Motor  Car  Co. . 
Do.  pfd 


GBAEV  AND  PBOVUltilll 


Furnitbed  Doy  &  Co. 


Whoat- — 

Dw _ 

Much . . 
Corn— 
July  . . 
Sept ... 
Dec  .. 

o«t»— 

July.  . 
Sept . . . . 
Dec  .  . 


(Chlcafo) 

Open  High 


July 
Sept 

Bwi«r— 

July 
Sept 
Fork- 

July  _ 

Sept. . 

July . 

Sept . 

Oet . 

Short  Blhi— 

July  - 

Sept . 


272 

276 

270 

290A 

276 

273 

163 

lb4H 

148 

163 

I54H 

1484 

1364 

1401$ 

142H 

92 

924 

86 

77H 

78H 

764 

78H 

77 

74 

224 

2244  221 

192X 

194 

192 

li9A 

1194 

116 

2«17 

2375A 

2820 

2735 

1786 

1875 

1887 

1860 

1895 

1927 

1896 

1570 

1870 

'666 

1607 

1676 

1662 

Lew  Cloie 


MH 

78H 

2*1 

192 


116X 


1856 

1900 


16«5 

1«65 


UNLISTED  SECUBmrjl 
Furnished  by  Balfour,  White  A  Company. 

(Montreal! 

Bid 

Ames  Holden  Tire  com  .  44 

Belding  Raul  pfd  .  81 

Do.  com  .  .  56 

Black  Lake  pfd  . 

f)o.  com  . 

Brandram-Henderson  pfd  .  92 

Do.  com  .  57 

Can.  Con.  Felt  pfd  . 

fvo.  com  . 

Canada  Machinery  Corp.  pfd 
Do.  com 

Canadian  Fur  Auction  Sales  pfd 
Do.  com 

Canadian  Wollens  com  .... 
Cuban-Canadian  Sugar  pfd  ....  7:i 

Do.  com .  4 

Dom.  Power  &  Trans,  pfd .  9 

Do.  com  .  621; 

Frontenae  Breweries . . 

Great  Eastern  f’sper  eom  .  48 

Home  Bank,  .  .  98 

Imp.  Toh.  Can.  Ordinary .  4 

Internal.  .Milling  pfd .  87 

Kipawa  PsMr  com  .  86 

Laurentide  Power  ,  .  63 

Loew’s  Theatres  Montreal  pfd  ... 

Do.  com  . 

Loew’a  Theatres  Ottawa  pfd . 

Do.  com  .  9)4 

Marconi  W’inHeaa  Can . 

Mattagami  .  66 

Montreal  City  &  District  Bank.  172 
•Montreal  Oil  (new  stock  par  $1.00) 

National  Brick  .  17 

North  American  Pulp .  Sl'j 

Provincial  Bank . 

Riordon  com.  (new)  .  64 

St.  Maurice  Paper  Co.,  Limited.  . .  139J’j 

Shale  Brick  of  Canada . 

Southern  Canada  Power  pfd  ....  73 

Do.  eom .  28^4 

Sterling  Bank .  109 

Sterling  Coal .  19 

Tram  Power .  1614 

W'halen  Pulp  &  Paper  com .  61 

Do.  pfd  .  78 


Asked 

4414 

85 

59 
24 '.4 
14)4 
96 

60 
92 

30  I 
67  ! 

36  I 
75  ! 


53* 
88)4 
50 
104 
5 
92 

63  Lj 

*1)4 

75 

82  i 
12  )4  I 
3H 
65V,  ' 
174  I 
.90c  1 
19 
SH 
123*4 
66  V, 
43  I 
22)^ 


118 

22 

17H 


78H 


USTABLISUED  184*. 

Bradstreet’s 

Oftfeea  Throughout  the  Clvillxed 
World 

OFFICES  IN  CANADA 


Calgary.  Alta. 
iSdaaoBton,  Alt* 
Halifax,  N.S. 
LiOadon.  Ont. 
Ottawa.  ObA 
St.  John,  NJI. 


Vaocokver,  B.O. 
HaoUltoa.  OaC 
Montreal,  (gae. 
(guebae.  Igae. 
Toroata.  OnA 
Winnipeg,  Man. 


Reputation  salaeA  hy  lonp 
yeare  of  vixoroua.  eonscicBttou 
and  enccesafal  work. 

UOHN  A.  PUI.TON 

snpcrtnfendent  -  MONTRBAA. 


There’s 

OIL 

in  Dover 
Township 


Just  how  much  is  uncertain, 
but  Oil  is  there;  and  there 
should  be  a  lot  of  inon<)y  in 
it  for  those  who  assist  in  fi¬ 
nancing;  its  development 

■We  own  the  oil  rights  on  1,000 
acres  of  land  in  Dover  and 
Tilbury  Townships  and  in  the 
Belle  River  and  Comber  dis¬ 
tricts,  and  we  are  now  clean¬ 
ing  out. 

22 

Producing 

Wells 

in  the  Belle  River 
District 

Tn  addition  to  this,  we  have  let 
the  contraefB  for  drilling  seven 
new  wells,  two  in  the  Comber 
district  and  five  in  the  Belle 
River  district. 

Those  who  buy  this  stock  are 
buying  a  speculative  invest¬ 
ment.  T\'e  would  not  have  you 
or  them  believe  anything  else, 
but  the  speculation  has  far 
more  than  an  even  chance  of 
succesis. 

Ontario  Government 
Oil  and  Gas  Com¬ 
missioner  Says: 

The  Ontario  Oil  and  Gas 
Commissioner.  Mr.  E.  S.  Est- 
lin,  says  that  in  the  oil  lands 
ive  control  we  have  more  won¬ 
derful  prospects  for  securing 
oil  in  abundance. 

It  is  in  his  judgment,  plus 
the  sound  nianageiiient  of  e.x- 
periencetl  men,  that  we  a.sk  you 
to  Invest  your  good  money. 

But  we  are  not  deluding  our¬ 
selves  and  we  do  not  wish  to 
delude  investors.  i 

The  element  of  speiulatioii  is 
in  this  enterprise. bill  the  pros-  ! 
poet!)  of  uniuzliig  profits  un*  in  i 
It,  too.  ! 

if  you  wish  to  take  an  oven 
chance  with  us  for  the  pros¬ 
pect  ot  a  tremendous  gain, 
then  you  cannot  do  better  than 
invest  in  some  ishares  of  the 
Dover  Oil  Company. 

The  par  value  price  of  the 
shares  is  $1.00  each,  payable  in 
full  at  time  of  application,  or 
in  monthly  iiistallnients  of  l’5c. 
each. 

Write  Now 

It’rite  your  name  and  address 
on  a  piece  of  paper,  pin  it  to 
this  advertisement  and  mail  it 
to  us,  and  v.  e  will  forward 
complete  particulars  at  once. 
.Address: 


John  Pratt 
&  Company 

79  Adelaide  Street  East 
Toronto 

Phone  Main  6759 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  Winnipeg,  Man. 

Total  Aaotta,  $2,468,523,08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


Will  He 
Like  It? 

Will  your  friend  or  rela¬ 
tive  whom  you  name  as  your 
Executor  like  to  be  burfened 
with  the  responsibilities  in¬ 
volved? 

You  will  avoid  all  diflBcul- 
ty  and  protect  your  estate  by 
having  your  lawyer  draw  up 
your  Will  appointing  Thb 
Union  Trust  Co.mpany  as 
your  Executor. 

Consultations  invited. 

Union  Trust  Company 

UHTTCD 

MtKW  P.UOOOeilHAM.  PTBeintfit 

reHONTa  **4  liakmwM  5u. 

I——.  MtU— 

IS 


THE  FINANCIAL  TIMES,  MO,NTREAL.  JLLT  17. 


Immediate  Service  in  an 
ACTIVE  MARKET 
is  a  necessity 

IN  AN  ACTIVE  MARKET  THE  INVESTOR  MUST 
keep  in  touch  with  an  investment  house  that  can  give 
him  accurate,  reliable  information  at  a  moment  s  notice 
on  securities  he  is  trading  in. 

We  are  constantly  in  touch  with  market  movements  and  on 
this  account  arc  in  an  exceptional  position  to  give  service 
to  our  clients.  Close  personal  attention  is  assured  each 
and  every  account. 

Seeuritiea  purchased  on  margin 
or  for  cash 

McCuaig  Bros.  &  Company 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Notre  Dame  at  St.  Francois  Xavier  Streets 

MONTREAL 


ORDERS  FROM 
MONTREAL  AID 


The  Gossip  of 
“The  Street” 


RECORD  DOOM 
CREATED  DY 
PAPER  STOCKS 


TORONTO  LIST  *=  PAPER  STOCKS 

brokers  on.  the  local  Street.  The  ■ 

— -  volume  of  this  new  business  is  so  '  - 

Interest  Continues  to  Centre  large  that  it  i?  simply  carrying  the  I  Tradinif  Has  Also  Been  on  a 
Around  the  Pulp  and  Paper  securities  forward  all  the'  Much  Larger  Scale  Than 

Ls.sues,  With  Spanish  River '  .Anything  Ever  Witnessed, 
Securities  Strong — Some  Dis-  ^  .  Before  on  the  Montreal  Ex¬ 
appointment  Over  Failure  toL,  .Tientreui  liiiyiiig  of  Canada  fhaii.ge — Canada  is  Raw  Ma- ' 

Declare  Brazilian  Dividend.  m’^  connldion  teriai  Market  for  Entire  U.  S. 


Around  the  Pulp  and  Paper  securities  forward  all  the' 

Ls.sues,  With  Spanish  River  i  t  t  i  ' 

Securities  Strong — Some  Dis-  t  f  * 

appointment  Over  Failure  to  U  Mentreal  Iiuying  of  Canada 
Declare  Brazilian  Dividend.  II?"  n  ' 


Declare  Brazilian  Dividend.  Jo?"  rtevSn!«"'"'*in’^  r!o^MllL"n  teriai  Market  for  Entire  U.  S. 

— — - .  with  the  conipiiny.  It  is  claimed  -  ' 

Toronto.  —  Generally  fipeakiiig,  ■  that  these  are  of  .such  importance ;  -ptif.  pape.r  stocks  have  provided 
sentiment  is  quite  bullish  on  the  !  that  they  will  warrant  the  stock  sell- [  Cauadian  market  with  the  big- 
local  stock  market;  though  were  it  '  ing  up  to  5n  within  the  next  few  jrg.st  imom  in  securities  that  Canada 
not  for  tile  .support  of  .Montreal  buy-  months.  jiasi  probably  ever  known.  In  for-  j 

ers  there  would  be  a  comparatively!  5.  J  t  mer  days,  we  have  had  booms  in  this 

quiet  market  here.  Buying  orders;  couiniy  in  mining  stock.s  and  there 

for  Montreal  account  represent  a|  .'loiitreal  .Slot  k  i.\(  liaJige  peiiwts  of  great  activity 

considerable  nait  nf  rorr.nt  i r.^nini.  ^  member  in  llie  new  .Meighcn  , . _  ,1 _ 


Ij  not  for  tlie  support  of  .Montreal  buy- 
I !  ers  there  would  be  a  comparatively! 

!  '  oniet  market  here  Rneierr  e,..ie..u  ■ 


J.  A.  Riddell  H.i^h  Mathewson  F.  Stanton  Mathewson 


Riddell  &  Mathewson 

Members  Montreal  Stock  Exchange. 

Surceaaor#  to 

A.  F.  RIDDELL  &  CO. 

Established  1881 


Private  wire  connecting  vnlh  W.  IT.  Go3dhy  Co.,  membert 
New  York  Stock  Exchange 


80  St.  Francois  Xavier  Street,  Montreal. 

Telephone  Main  249  and  391 


jlior  .Montreal  account  represent  a  .ooiiueai  .-.ne «  '  1  have  been  peiiwts  of  great  activity 

i  considerable  part  of  recent  trading?,  ??  'y^^f^^iwlicnspccialdcaiswereundei  nego- 

in  Toronto;  and  as  long  as  that  Kup-|  ?  V  ‘  tiation.  During  the  war  period  a 

j  port  is  not  lacking,  a  comparatively^^??'  \l((.nid>  A:  ..ompanv.  war  favoiilcis  also  pro- 

■  I  active  sumirier  market  will  be  main-  ^bo  was  sworn  in  a.s  a  .Mi  iistei  of  ^  1^. 

lUined.  There  is  a  fairly  s'l'ong ^  .No  previous  movement  on  the, 

liody  of  share  speculators  in  To- 1  ''■'b  be  -M.nistei  of  ^^''blic ,  L'xcliaiige.  however,  has' 

ronto,  but  this  is  essentially  an  in- ;  '  or  s.  compared  in  volume  ot  trading  or  in 

vestment  centre.  So  that  without.  t  t  t  |  extent  of  advance  with  the  big  mar- 

support  the  chances  are  :  neldinR-Paiil  Coiiinion,  which  is  re-  ket  that  has  gradually  developed  for 
?yth:ng  but  a  slow  j  yp^y  scarce  in  the  pulp  and  paper  issues.  The  ex¬ 
summer  market  heie.  I  unlisted  market,  made  its  ap- j  tent  of  the  advance  hai.s  been  a  mat- 

Spanlsh  River  Sociirifies  .Slrnng.  ,  pearance  on  a  .sale  of  25  at  66%.  I  tor  of  surprise  to  even  the  officials 

Interest  continues  to  centre  around  i  The  floating  supply  of  the  stock  is  of  the  large  paper  companies  It 
the  paper  storks;  though  Atlantic '  ^o  be  very  .small.  Different  been  the  public  demand  that  has 

Sugar  came  in  for  .a  lot  of  attention.  I  specialty  houses  have  been  negotiat-  made  the  market  and  it  was  only 

The  Kains  in  Spanish  River  were  shareholders  for  some  time  when  prices  had  been  advanced  to  a 

particularly  noticeable  and  were  ae- ;  *0  dispose  of  their  holdings.  very  considci?!e  extent  that  the 

I  companied  Iiy  nimor.s  of  an  early  i  lit  paper  interests  them^selve.s  seemed 

siibsUintial  dividend  on  the  common !  ....  u  1  recognize  that  the  pap«  indus- 

i  stock.  Earnings  were  stated  to  he  i  ^oroi'fo  Inferesfs  are  very  bull-  try  was  m  for  a  wonderful  change. 

larger  than  previously  anticipated,  i  *®^  bhe  securities  of  Atlantic  I  he  qucation  tliat  is  now  being 

i  hut  company  oflicials  state  that  no  I  i^eflnerie.s.  With  the  increase  |  asked  Ls  ••flow  long  can  it  ia.st?  1? 

'definite  fiiriireo  urn  sraiiiiiio  -it  fiia  '  that  has  comc  in  Sugar  and  the!  demand  for  the  products  of  the  pulp 

present  time  at  the  ,  To- ,  and  paper  rompanies  is  stronger  to- 

!  Trading  in  Riordon  locally  wa.s  ' interests  are  claiming  that  day  than  at  any  time  since  the  be- 
!  within  very  narrow  limits  with  the  i amount  of  raw  sugar  the  ginning  of  the  war.  To  a  steadily 
■stork  recording  a  very  .substantial  I  contracted  for,  it  greater  extent  the  entire  United; 

i  gain.  Atlantic"sugar  wa.s  deeidediy  •‘■'bould,  over  a  period  of  time,  make  States  is  becoming'  more  and  more 
Nstrong  w-ith  good  buying  orders  for  ^  *^*'*^^*  much  as  $20,000,000.”  dependent  toi  its  supplies  upon  ('an- 

-Montrcal  account  •  "  '  ’  tit  !  bhi.s  account  a  bigger 

I  ♦  +  +  I  ,0  oil  ,1,0  fi.no  V>oin<T  er.tiili- 


-Montreal  account.  til  anu  on  tni.s  account  a  nigger 

I  .  I  ♦  +  +  I  uia, ■]<(.(  is  all  t^ije  time  being  eistah- 

Rraziliaii's  Act  ion.  The  .Sliglit  Reaction  on  the  local  li.shed  for  every  product  turned  out 

Brazilian  acted  easier,  f'onsider- ■  fTi*trket  was  looked  for.  It  was  tig- j  by  tlie  Canadian  mills, 
able  disappointment  is  felt  on  lhei'”<*'^  that  the  market  had  been  ad- j  The  extent  of  the  rise  that  has 
local  Street  at  the  failure  of  the  di- , altogelher  too  quickly.  ;  been  enjoyed  by  the  stocks  of  sev- 
rcctors  to  make  a  favorable  an-  j  Rood  deal  of  stock  has  been  sold  on  era!  of  the  Canadian  companies  can 
nouncenient  regarding  thi'  common  the  market  with  a  view  of  holding  best  be  appreciated  tiy  a  comparison 
dividend,  hut  the  strengtliened  nosi- '  t’ther  stocks  in  check.  This  selling  of  the  low  prieeii  of  U)I6  with  Uie 


dividend,  hut  the  strengtliened  posi- 
I  tion  of  the  company  has  also  re-  has  eome  from  interests  who  are  bjjrh  prices  of  and  102fi.  Dur- 

-  ceived  some  ronimenl.  ;  coniident  that  many  prices  will  go  ing  the'past  year  several  stocks  have 

___  The  demand  for  inve.stnient  so-!  higher  later  on.  hut  that  temiKirarily  been  split  up.  or  arre.ar.s  of  dividends 

l|  I  curities  continues  steady  and  tlierej^be  market  was  going  a  liit  too  last.  |  paid  off  and  on  this  account  the 


PRESENT  MARKET 
CONDITIONS 

make  it  possible  to  secure  exceptionally  high  yields  on 
many  high  grade  stocks  and  bonds  listed  on  the  Canadian 
exchanges.  _ 

Ask  for  our  list  of  Investment  oSerings 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchanj^e 

30  HOSPITAL  STREET.  MONTREAL 
33  MELINDA  STREET,  TORONTO 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

are  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HA.MIITOX  &  CO.MPANY 

14  HOSPITAL  STREET,  MONTREAL 

TKLEPHONE  MAIN  1  t03 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


is  moderate  buy  ng  of  bonds  at  Arm  i  t  J  $  equivalent  pric 

prices.  i  ,  The  principal 

- -  The  Recenl  Liqiiidulion  of  (.'ajiada  lows; 

!  Cement  common  is  reported  to  oe  j 
ATI  AUTipi  dlOAD  ;  coming  largely  from  Toronto.  There  i 

A  I  Lf\ri  NU  o UuA  It  ■ 

;  ol  liquidation,  hut  the  stock  has  been 
AQnFft  QO  IM  OAOU  steadily  offered  down  for  small  lots. 

11^  W AmII  '  ®  ^bato  that  this  selling  is  by 

traders  who  want  to  get  into  some. 

-  '  other  issue,  i.iie  immediate  pros- 

Tlisfrihiitiiin  Likely  lo  lake  Rlare  ptets  of  which  are  more  promising 


Shortly  After  \iiiiiiat  Meeting 
to  he  Held  .InU  2(ith. 


than  in  the  ease  of  the  Cement  is- 

ime. 

i  t  t 


Ahitibi  .  . 

.  6.5 

290 

*135 

Smith  Paper 

So 

151 

*280 

I.aurentide  .  .  . 

.  176 

276 

*375 

Price  Bros .  .  .  . 

.  60 

260 

266 

Riordon  .  . 

.  59 

191 

226 

Spanish  River.  . 

314 

901,5 

124 

Do.  prof  .  . 

.  27 

131 

♦196 

W’ayagainack  .  . 

.  27 

90 

135 

Broniptoii  .  .  . 

.  43 

87 

150 

The  annual  meeting  of  the  Atlantic  i  ITT  j  Note  I’rice  Bros,  has  also  de- 

I  Kugar  Refineries  is  set  for  Monday,  .4  Hroador  Trading  Market  has  i  ^  dividend  of  20  per  ^ 

•luly  26th.  Tt  is  expected  that  at  ^  developed  for  Breweries.  A  fair.  "  _ _  : 

I  this  meeting  the  directors  will  he  in  i  amount  of  the  selling  came  from'  ——————— 

a  iiosition  to  announre  their  plans  |  quarterH  which  had  been  bullish  a  |  IMA  P  M  OOft  OUADCO 
j  I  for  tihe  wiping  out  of  all  arrears  of  ;  few  weeks  ago.  The  selling  has  WnDAwOU  OnAllllw 
dividends  on  the  preferred  stock  of  j  come  from  interests  who  claim  the; 
j  the  company.  Recent  developments  ;  Goverament  situation  is  not  as  favor- !  T||  DC  QD||  T  IID 

sJ '  lia-ve  indicated  that  .a  decision  is  like- i  able  for  the  company,  now  that'  IM  Dt  wl  ILI  wl 

ly  to  be  reached  to  pay  off  all  these  l  Goum  has  rc.si.gned.  On  the  other] 

^  I  arrears  in  one  cash  payment  and  this  ;  hand,  there  are  other  interests  who  I  , 

distribution  will  tako  place  shortly  i  continue  very  bullish  on  the  stock  !  Shares  IVill  Be  .Allotted  in  Pro- 
1  af*er  the  annual  meeting.  i  and  they  have  readily  alisoi  bed  any!  poiiinii  oi  Two  New  For  Each 

fiome  reorganization  plans  are  a.lsoj  offerings  on  the  market.  One  of  the  Old  Slock  Held, 

hein.g  considered,  hut  .iust  what  form  |  +  +  +  I  . , 

ihese  are  likel.v  to  take  will  not  he  ;  ♦  I  t  1  he  stiare  capital  ?,toek  of  the 

know'll  until  later  in  the  yeur.  'I jic  Siitlden  .Speetaeular  rise  in  '’b'abasso  Uolton  Company  will  be  re- 

Following  the  wipiiyg  out  of  the  ar-  Spanish  River  preferred  was  as- ■  ‘^ecoidiiig  to  a  circular  sicn- 

rears  on  the  preferred  stoi-k.  ii  is  ex-  cribed  lo  the  fact  that  tlie  .stock  |  b'd  by  C.  R.  Uhitehtad,  the  pre.sidciit. 
pected  that  the  eomtiion  will  be  ptit  had  been  lipped  widely  all  over  t'an-'"hich  calls  lor  a  special  general 
on  a  dividend  basis  and  pro.sent  indi-  ada  ovt'r  the  week-end.  Tliis  re- 1  meeting  to  be  held  on  .\tigu.si  26tti. 

I  (  ations  are  lor  a  dividend  at  a  rate  suited  in  a  rush  or  orders  and  as  i  i'he  plan  culls  for  the  doubliir.  ol  j 

well  in  excess  o.‘  ibe  7  pc.  raie  to  niaiiy  of  them  were  at  the  market. ,  •‘’took  from  17..jiiu  .-.hares  lo  ;>5,('00 
which  the  preferred  is  entitled  \  hroker.s  had  to  get  the  stock  at  any  shares  and  changing  the  share.s  from 
lr-;jier  dividend  on  tlie  common  than  price  tliey  could.  The  local  interests  P-''-'"  value  of  .?ln0  to  r  no-par  value 
or.  tlie  preferred  will  create  an  in-  who  are  large  holders  of  other  basis.  Ttie  new  shares  will  be  al- 
teresting  situation,  as  far  as  tlie  two  |  paper  stocks,  are  reported  to  havejiolted  in  proixiiiion  of  2  for  1  now 
classes  of  stock  are  concerned,  as  the  'added  very  consideraldy  during  the  I  held. 

preferred  is  convertible  into  «'nm- ;  past  few  weeks  to  their  holdings  of]  Tlie  proposed  resolution  will  be 
iron,  Spanish  River  securities.  submitted  for  approval  at  a  special 

- -  +  +  +  general  meeling,  immediately  after 

+  +  +  ttl/>  ■innii-.il  if 


WABASSO  SHARES 


poiiinii  oi  Ttvo  New  For  Each 
One  of  the  Old  Slock  Held. 

I'he  stiare  eapital  stock  of  i 


preferred  is  oonvertible  into 
iron. 


Asks  Stock  Distribution 
On  Brazilian  Traction 


;  pa.st  few  weeks  to  their  holdings  of]  Tlie  proposed  resolution  will  be 
Spanish  River  securities.  submitted  for  approval  at  a  special 

i  J  J  general  meeling,  immediately  after 

’  ^  *  the  annual  genera.l  meeting,  and,  if 

Oil  (lie  Reeeiil  .Idvaiiee  the  Jocal  approved,  application  v.-ill  be  made 
hidding-i  of  the  Spanish  River  se-  ;  for  tlie  necessary  suiiiilemeniary  let- 

ciiriiies  are  said  to  have  been  large-  !  ters  patent  on  the  issue  of  wliich  the 


I  ly  increased.  This  has  been  carried 
out  by  local  interests  w'ho  had  al- 


rcadjii.stn.ent  of  the  capital  stock  will 
immediatt'iy  become  effective  and 


Toronto.  .Inly  14,  1920. 

'  Kditor.  Financial  Times.  Montreal ;  'group  has  been  .strengthening  its  '  sand  no-pa.r  value  common  shares 
Dear  Sir,  I  dc~sire  to  call  your  at- '  posllion.  with  a  view  of  .getting '  will  be  issued  pro  rata.  , 

I  tention  to  the  withholdimg  of  the  pro-  i  lar.gcr  representation  on  the  Board  - - -  •— 

fils  of  the  Brazilian  Traction  Co.  and  of  Directors.  They  are  also  in  favor  ,  ...  ■  n  t\ig  EI/%111 

1  inserting  them  in  permanent  im-  of  a  dividend  on  the  common  stock  ;  Mf  A  K  NllaW 

'  provements  for  the  company.  The  An  the  near  future  and  want  to  re-  f  f  O  I  OU“l7 1 WWII  IvUfff 

I  last  annual  'report  published  in  yonr  '  commend  such  a  payment  to  the 
paper  last  week  showed  that  about  American  intereat-s.  The  latter  are  |||\l  |*  U  |  UAvIV 

'$15.0(10.000  had  been  withhold  in  the  ^  said  to  he  more  in  favor  of  a  policy  i  Vli  W  I  k/nwl\l  , 

past  three  years,  and  as  it  is  prnpos-  '  of  deferring  the  dividend  at  the  pre-  ;  - 

I  od  to  pursue  the  same  course  during  jsent  time,  in  order  to  put  the  money  | 

i  the  current  year,  the  amount  at  the  '  bark  into  additional  plant.  !  d  he  stock  of  the  W  ayagamack  Pulp 

!  end  nf  this  vear  wMl  amount  to  alxnit  ±  t  t  ^  ^  aper  ompaii.v  is  now  on  a  b  p.c.  , 

'  $20,000,000.  which  Is  no  more  or  less  ^  ^  .per  annum  basis,  followin.g  the  action 

than  a  forced  loan  from  the  stock-  I'lie  Mow  Board  of  Hirectors  of  ?  ?o  dire?ors  in  declaring  a  quar- 

I  holders,  who,  I  claim,  shotild  be  in-  Tookc  Bros..  Limited,  arc  said  to  be  "c'y  '*'stitbiition  of  ri,  p.c.  for  the  | 

denmified  hv  a  dividend  of  that  considering  a  plan  lo  secure  addi- ?uarter  ending  August  31 .  Payment 
amount  of  Preferred  stock  at  par.  ilimial  capital  for  the  company.  The  i? 'he  new  rate  wi  1  he  made  on  Sop- 
That  would  be  a  good  sale  for  rhe  expansion  of  the  company’s  husi- ! '‘’"mer  l-t  to  .siockholdors  ot  record 


been  large  holder.s.  Thi.s  '  certificates  for  the  thirty-five  thon- 


2J  JORDAN  STREET 


TORONTO 


end  of  this  year  wMl  amount  to  alxnit 
$2b.000,0i00.  which  Is  no  more  or  less 
than  a  forced  loan  from  the  stock¬ 
holders,  who,  I  claim,  shotild  be  in¬ 
demnified  by  a  dividend  of  that 
amount  of  Preforred  stock  at  par. 
That  would  hr  a  good  sale  for  the 


in  ne  a  gooo  saie  tor  rue  .  '  »  ....  ..  .  , 

and  only  just  and  fair  to  fi'''bs,  it  is  stated,  necessitates  hav-  •  ^  s 


the  stockholders. 


large  amount  of  capital  at  the.  I*  he  recalled  that  about  the 
s!  of  the  management.  I'he  I  of  .lanuary  last,  shortly  after: 


For  speculative  investment  the  Preferred  issues  of 

Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


The  excuse  given  by  the  company  dieposPl  of  the  management.  •‘^nort  y  aner: 

is  that  they  eannoi  float  their  securi- I  ^ia'em.ent.  is  also  made  that  I 

•tics  in  Ihe  open  market,  and  if  that  anticipation  of  the  arrangements  ^<5'' |  at  Uie  r?e  of. 

he  tnip.  why  not  give  the  etockhnld- I  securing  additional  capital.  . ' 

I  ers  the  same  sreuriity  that  they  would  “’Ob  slock  will  be  put  on  a  dividend  -  ■  wnniH  "J'tbal  dixt- , 

!  1 _ A _ 1 _ M _ o  ;  basis.  Just  what  form  the  new  is-  i  o^nd  to  be  paid,  would  bo  of  generous 


This  sSck^fhcld  larpolv  bv  wld-  sue  will  take  has  not  been  settled  ]  Proportions.  Mhen  announcement 
ow  s  and  orphaL  rianv  oT^^^  pur-  i  as  yet.  The  local  Street  had  a  view  j  was  made  of  a  4  pc.  per  annum  p.p- 
chased  their  stock  when  it  sold  in  the  '  that  following  the  dividend  on  the  njfot.  the  stock  had  a  siihstantial  de- 
80’s  and  90’s.  and  f.ailnrc  to  pay  divi-  common  a  further  issue  of  common  ohne  ?h!r 

dends  is  causing  a  great  deal  of  real  «tock  would  be  made.  Sm-  thaW?.  however.^^^lt^  has 

suffering.  ^  t  t  t  reached  its  record  price  of  135  last  I 

_ _  ..Tlie  .Action  of  Wayagamack  Pulpi"’eek,  from  "■hich  it  again  made  a. 

mmmmm  |||%|  HTEI  TinTP  Stock,  on  the  declaration  of  a  6  per  i  a??t  drop  to  115,  r?lecting  liqui- ; 

I  RES  : s. 

PLACED  ON  MARKET! 

-  I  stances  realizing  sales  developed  and  ag?n.  ...  • 

.4  Stronger  Market  Has  Also  Hevel-  the  stock  experienced  sharp  declines  Generally  speaking,  however,  the 
oped  For  the  Securities  of  the  ,  on  the  days  when  both  the  announce-  action  of  the  directors  is  along  linos 
t'ompnnj.  ments  were  made.  recently  anticipated  hy  the  Street. ; 

The  Ames-Holden  Tire  Company  On  the  other  hand,  some  of  the  majority  of  holders  believing  that ! 
now  has  its  Universal  tread  tires  in  interests  who  have  been  accumulat-  outlook  for  the  company  is  such 
the  hands  of  the  dealers  for  regular  ing  tVayaganiack  seemed  to  be  en-  warrant  the  exercise  of  pa- 

market  wjpplies.  The  new  tire  plant  ( tirely  satisfied  w'ith  the  position  of  when  shareholders  will  be  j 

at  Kitchener  has  been  in  operation  I  the  company  and  the  dividend  that  ^  more  liberal  distribution  of  |  ■ 

for  the  past  few  months  and  the  com-  is  being  paid  and  all  otTerings  were  P*’®fGs.  w?lle  in  th^e  meantime  the , 

pany  was  waiting  until  it  had  accu-  readily  absorbed,  the  stock  on  both  ‘‘f^P^ny  is  emrenching  itself  in  the ; 
mulated  a  sufficient  quantity  of  tires  occasions  making  up  much  of  the  ™3^ffcr  of  working  capital.  I 

before  placing  them  on  the  regular  los.s  it  had  sustained  on  the  par-  ’  ’  | 

markets.  ticular  day.  BRAZILIAN  TRACTION  AXM'AL.  1 

There  has  recently  been  an  in-  The  policy  of  the  Wayagamack  j 

creased  demand  for  Ames-Holden  Board  has  evidently  been  to  start  Toronto,  —  The  annual  genersfl  ( 

Tire  stock,  and  from  around  40  the  the  dividend  low  and  add  to  It  meeting  of  the  Brazilian  Traction, 

price  his  gained  to  44  bid  and  44^4  gradually  as  might  be  warranted  by  L-ieht  &  Power  Co.,  will  be  held  here  I 

asked.  developments.  July  SSth,  at  12  o’clock,  noon.  1 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

<  — 

HALIFAX  ST.JOHN,  N.R  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  lo  all  Brandies  anil  Hew  York. 


J  J  J  I  ada  and  on  this  account  a  bigger 

*  *  *  !  market  is  all  the  time  being  eistah- 

Tlie  .Sliglit  Reaction  on  the  local  ll.'^lied  for  every  product  turned  out 


The  extent  of  the  rise  that  has 


s  arc  given  for  them, 
changes  are  as  fol- , 


Ixjw  High  High 
1916.  1919.  1920. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  2123  MONTREAL,  Que 


TEL.  MAIN  2123 

2124 

2125 

2126 


PARTIAL 

PAYMENT 

PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Cables.  “BURPORT” 


Tel.  Main  8385 


BURNETT,  PORTEOUS  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


G.  H.  SMITHERS  J.  J.  M,  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Saciam'-ut  Street  -  -  -  .  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTOR'Y  LOAN  and  Other  BONDS 


FAIRBANKS,  CANADA 

GOSSELIN  STEAMSHIPS 

&  CO.  I  ; 

.Mo„trca!'’smc\"ELchan6c  THE  COMMON  STOCK  OF 

THLS  CO.MPANV  LS  NOW 
^  ^  Q  !  UN  A  7^,  BASIS.  W  HICH 

\  /  MAKES  Tin:  PREFERRED 

^  STOCK  LOOK  ATTRAC- 

n  r\  Q  TIVE  FOR  l.WESTME.NT 

MJ  I  V  JL/  aJ  at  present  PRICES. 

^^^ROUCHT  '  A.  E.  REX  &  CO. 

a  a  lxch.ange 

Cf^I  ri  82  ST.  FRANCOIS  XAVIER 

OV/Lal-'  STREET 

Ask  for  our  Financial  Calendar.  * 

103  Notre  Dame  Street  W.  ^  i— — . 

Main  4090,  340,  4525 

Canadian  or  American  securl-  Chipman 

ties  bought  for  Investment  or  e% 

Carried  on  Conservative  Margin 

j  Members  Montreal  Stock  Exchange 

—  I  82  St.  FrancoLs-Xavier  Stree* 

Telephones 

NAP.G.KIROUAC  j|  Main  1144  and  1145  I 
BOND  DEALER 

ITVION  BANK  BUILDING  - ' - — !"■  ' 

KA  Ce  Paear  «e  Sobscrlbe  for  The  Financial  Times. 

56  St.  Peter  St.  Quebec  Canada’s  Leading  Financial  News- 


THE  COMMON  STOCK  OF 
THIS  CO.MPANV  I.S  NOW 
ON  A  7f,  BASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  attrac¬ 
tive  FOR  l.WESTMENT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MEMBERS  MO.N  TRE.IL  STOCK 
EXCH.ANGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


